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The biack line shows the closing average price of fifty stocks. half industriaJs and half railroads. The black area shows fer each week the 
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THE CHEMICAL NATIONAL BANK 
(OF NEW YORK 


Cond. t t of the condition at 
the close of Sore Nov. 17, 1919: 
ASSETS 


Loans and Discounts . $81,981,116.51 
L. S. Bonds and Certifi- 





cates of Indebtedness. . 8,574,400.00 
Other Bonds and Stocks. . . 5,915,085.94 
Banking House........... 620,000,00 
letters of Credit and Ac- . 
ceptances .. 11,295,388.24 
C-sh, Exchanges, Due ‘from 
Banks & U. S. Treasurer. 27,725,508.20 
Customers’ Liability, account 
of loans ; 6,615 629 64 
Interest earned 219,709.05 
$142,946,837.58 
LIABILITIES. 
Capital Stock 
(paid m)..... .$ 300,000 
Cyital Stock 
(earned). ......2,700,000 $3,000,000.0) 


~u plus and Profits (earned) _ 9,947 432 27 


Total Capital, mew and 
Peollts ..... ... $12,947,432.27 


Unearned Saterest. ‘ 450.469.16 


Reserved for Interest and 


| PRR ORE 284 286.69 
Circulation outstanding... . . 434,925.00 
Letters of Credit and Ac 

DIIIOND 65 osc sscocdes 11,814,942.45 

i 85,716,433.62 


eee ee 
Bills Payable and Redis- 
counts with Federal Re- 


serve Bank.....-.... 24,382,718.75 
Bonds Borrowed. ..... 300,000.00 

Loans for account of cus- 
EE an ctaenans _ 6,61 5,629, 64 
$142,946,837.58 





REPORT OF THE CONDITION OF 
THE BANK OF AMERICA 


at the close of business on the |2th day of 
November, 1919: 


ASSETS. 
Loans and Investments. .... $30,807 666.26 
Custemers’ Liability........ 2,092,936.33 
Due From Banks.......... 7,841 ,061.15 
Exchanges for C. H... . 40,300,415.83 
Accrued Interest........... 57,600.00 
Cash and Other Assets... .. 3,129,409.52 

LIABILITIES. 

ES 44h ad 0s wae nates $1,500,000.00 
NE na duciapa:s 4 ine 6,000,000.00 
Undivided Profits......... 1 304,343.45 
Unearned Discount........ 131,265.93 

Acceptances and Letters of 
MN. Gade atidehadeesct 2,198,509.67 
I ia Wid cides 0a. i nota 69,708,200.16 
Other Liabilities........... 3,386,769 88 
$84,229,089.09 





THE NATIONAL NASSAU BANK 
OF BROOKLYN. 


Condensed Statement of Condition at Close 
of Business November 17, 1019 
RESOURCES 
Loans and Discounts $14,384, Cay 67 
United States Bonds 1,372 721 ww 
Municipal Ronds , B51 S77 .16 
Other Bonds & Se — s 922438. Ow 
bkachinges 
Cash and Reserve 2 
Du from Banks 





133.76 
4.81 





9.75 


3,611,608.32 
Total .. a08 $20,642,478.09 
LIABILITIES 
Capital Stock Paid In $1,000,000.00 
Surplus (Earned) 1,000,.000.00 
Undivided Profits 279,993.52 
Reserve for Une erned Discounts 112,071.31 
Reserve for Taxe 39. 464.14 
National Bank Notes Outstand 
ing 0,000.00 
Due De positors 15, 082,833.53 
United States Deposits 384,000.00 
Rediscounts secured by Liberty 
Ronds« . 2,494,215.69 
Total .... 4 20,642,478.69 


OFFICERS 
G. Foster Smith, President 


Crowell Hedden, Vice President; T. Schenck 
Remxon, Vice President: B. P. Van Benthuy- 
sen, Vice President; H. P. Schoenberner, 
Coxhier: Andrew J. Ryder, Asst. Cashier; 


Howard M. Judd, Asst. Cashier 











VAN RAALTE COMPANY, INC. 


Incorporated under the Laws of the State of New York 


7% CUMULATIVE FIRST PREFERRED STOCK 


Preferred as to Dividends and Assets 


The whole or any part redeemable at the option of the Company at any time at $115 per share and 
all unpaid and accrued dividends upon 90 days’ notice. 


LAW YERS TITLE & TRUST COM PANY 


New York, N. Y. 
(Transfer Agent) 


CENTRAL UNION TRUST Co. OF NEW YORK 
New York, N. Y. 
(Registrar) 





CAPITALIZATION 


7% Cumulative First Preferred Stock 
Dividends pe eseenta curnulative from 


December 1, 19 
Second Preferred hana 


(Without par value) entitled to dividends, 
cumulative from December 1, 1919, at the 
rate of $7.00 per share per annum after 
First Preferred Stock dividend and 


amortization requirements. 


Common Stock 
(Without par value)... .. 


Copies of the Prospectus relating to this issue, containing letter from the President, giving history 
of the Company, also balance sheet « rtified by Messrs. Ernst & Ernst, public accountants, setting forth 
the financial position of the Compan) us of August 31, 1919, after giving effect to certain transactions not 
yet consummated, and also giving Sales and Profits for three years and eight months to August 31, 1919, may 
be obtained at the office of the undersigned. 
Application will be made in due course to list this First Preferred and Common Stock on the 


New York Stock Exchange. 


To Be Presently 
Authorized Issued 


. $4,250,000 $3,250,000 


10,000 shares 10,000 shares 


80,000 shares 80,000 shares 





Inasmuch as the public has applied in advance for all the stock acquired by 
the undersigned, this advertisement only appears as a matter of record, 


LEHMAN BROTHERS 


New York City 


GOLDMAN, SACHS & CO. 


Chicago 


New York City 
San Francisco 


Boston 





























Dominion Oil Company 


A subsidiary of Middle States Oil Corporation, operating in Okla- 
homa, Texas and Louisiaua. 


On leases oned in whole or in part are 21. producing wells with an 
earning capacity for the portion owned by Dominion Oil Co. of 
Nineteen wells now drilling should materially 
more than double this earning capacity. 


$132,000 per month. 


Dominion Oil Company will pursue the same policy as Middle States 
Oil Corporation, including the distribution of stock apportionments. 


Stock Traded in on The New York Curb Market 
Descriptive Circular on Request 
WEED, EDWARDS &-CO., INC. 


INVESTMENTS 
156 BROADWAY, NEW YORK. 
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ANDERSON, BRUNS & CO. 


Members New York Stock Exchange 


60 Broadway - 


New York City 














Your Prospective Customers 


are listed in our Catalog of 99% guaranteed Mailing 
Lists. It also contains vital suggestions how to ad- 
vertise and sell profitably by mail. Counts and 
prices given on 9000 different national Lists, cover- 
ing all classes; for instance, Farmers, Noodle Mfrs., 
Hardware Dealers, Zinc Mines, etc. This valuable 
reference book free. Write for it, 
Send Them Sales Letters 

You can produce sales or inquiries with per- 

sonal letters. Many concerns all over U. 8, 

are profitably using Sales Letters, we write. 


Send for free jastractive booklet, “Value of 
Sales Letters.’ 


Ross- Gould 


Mailing 


Lists St. Louwis 
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‘N. L. Carpenter & Co. 
42 Exchange Place 


MEMBERS OF 
New York Stock Exchange New York ee py Exchange 
New York Cotton Hxchange (hicage Hoard of Trade 
New York Coffee Exchange New Orieans Cotton Exchaage 
Orders executed om the above Exchanges 
Direet private wires to principal points South and West 





GROUPANSURANCE 


tHE GREAT MODERN WELFARE MEASURE FOR EMPLOYEES 
THE EQUITABLE LIFE ASSURANCE 
SOCIETY OF THE UNITED STATES 

NEW Yoras 


120 BROADWAY 
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Do Falling Exchange Rates Forecast a Lowering of Prices? 


Treaty FailureWas Probably Only a Slight Contributing Cause to the Recent Collapse,but Bankers See Renewed 
Difficulty in Extending Foreign Credits, Which Will Curtail European Buying, Back Up Our Goods 
Until Our Industrial Structure Over-Produces and Start the Price Scale Downward 


- 


N Thursday last, following the defeat of the 
Peace Treaty in the United States Senate on 

Wednesday night, sterling exchange sold at slightly 
less than $4 to the pound. This, to all intents and 
purposes, was the first time that the rate ever had 
gone so low. Prior to the early 70’s, when sterling 
was quoted on a percentage basis, there were times 
when relatively lower quotations obtained and, in 
1857, in the currency panic of that year, sixty-day 
bills, the only medium for exchange dealings at that 
time, sold on a basis of approximately $3.33 to the 
pound. But in those days there were no cable 
transfers of funds, and bills sold had to carry 
heavy interest charges, so that it would be impos- 
sible accurately to compare those rates with the 
rates of the present time. Thus, last Thursday’s 
quotation virtually was the first break under $4 
shown on the records. . 

For several days prior to the action by the Sen- 
ate sterling had been going down rapidly. A week 
or so ago sight bills were being sold in the neigh- 
borhood of $4.12. On last Monday they broke to 
$4.08%, on Tuesday the decline was not interrupted 
until the rate stood at $4.04%, and on Wednesday 
the end of the day saw the rate down to $4.01%. 
That night, before it was known what the Senate 
would do with the treaty, there were predictions 
that the following day would see the long-awaited 
break under $4, whether the treaty were defeated 
or not. So it is obvious that in some places there 
was a disposition to minimize the effect of the 
Senate’s action. Yet many students of the situa- 
tion insisted that the sentimental influence of the 
defeat of the treaty was the paramount force in 
sending quotations down. 

As a matter of fact, dealers in bills of exchange 
believe that there were two forces at work, each 
important and each closely associated one with the 
other. The sentimental force was admittedly a 
powerful one, but, outside of purely academic cir- 
cles, there seemed to be a feeling that a very prac- 
tical force also played a part in the decline. This 
practical force was simply a great pressure of bills 
of exchange offered in the market for sale, under 
which the ordinary economic law of supply and de- 
mand asserted itself. 


THE INFLUENCE OF SENTIMENT 


The sentimental influence, under careful analy- 
sis, is merely a forecast of a future practical eco- 
nomic influence. It has been said by bankers 
concerned with the financing of our foreign trade 
and Europe’s needs that Europe must have credits 
if she is to continue buying in this market. In or- 


der to secure credits, the Peace Treaty had to be ~ 


ratified, according to these same bankers, and, 
when the treaty was not ratified many became 
convinced that no credits would be forthcoming. To 
put it a little differently, the fear that the treaty 


would,not be ratified was said to have occasioned | 
selling of accumulated bills which were being held . 


in the hope of some improvement following ratifi- 
cation, as well as selling of a speculative character 
by those who looked for a further decline if ratifi- 
cation qere not realized. 

In view of the way the market rallied on Thurs- 
day, after its early break, and again on Friday 
morning, this theory may stand some revision. For 
example, it might be pointed out that a chain of 
more or less logical reasoning would work this 
way: No treaty ratification, no credits; no credits, 
diminished buying by Europeans; diminished buy- 
ing, fewer bills of exchange, and, fewer bills of ex- 
change, less pressure on the market and a cor- 
responding advance due to the operation of the law 
of supply and demand. 





But that is still open to debate. It may be as- 
sumed that the sentimental effect of the failure of 
the treaty, and even the fear that the treaty would 
not be ratified, did contribute somewhat to the fall 
of last week. Close students insisted that the same 
influence helped depress security values, and cot- 
ton values and all the other values which specula- 
tive markets reflect. 

The real, practical situation, however, was prob- 
ably much more of an influence than the senti- 
mental. The practical situation may be divided 
into two parts—that which has obtained ever since 
the war started and that which has developed re- 
cently. The first is well understood by everybody. 
It has been expatiated upon at great length and on 
many occasions. It resolves itself to this, that 
there are more bills offered than the demand can 
accommodate. The United States is exporting more 
goods than it is importing. 

The temporary situation is concerned with the 
mechanical features of getting goods moving. For 
some months exports out of the United States, 
while running at a heavy pace, have not been going 
as rapidly as they might because of the various 
labor disturbances at the ports and the congestion 
which has resulted from this cause and also from 
a temporary shortage of ships. Credit involved in 
the financing of this trade had become “ frozen,” 
to use a word just now highly favored among bank- 
ers and others. 


HOW THE RATE WAS HELPED 


This freezing process had worked to stabilize 
exchange rates for the time being. That sentiment 
was more or less negative would appear from the 
fact that sterling sold at a low record of $4.12% 
as far back as last July, when there was much 
heated discussion over the Peace Treaty and much 
complaint over the failure to arrive at any compre- 
hensive plan for refinancing Europe. At that time 
every indication pointed to a further severe drop 
in exchange rates. But the drop did not occur. 
On the contrary, the rate rallied several cents, fall- 
ing again to $4.12% in the middle of August and 
then rallying again and remaining fairly stable 
until about ten days ago, when the old record was 
broken and the new one finally established on 
Thursday last. 

something, apparently, had intervened to check 
the fall. What that something was now appears 
to have been the interruption in exports due to 
strikes and ship paucity. These two factors re- 
duced the supply of bills. To sume extent, it also 
diminished the demand, for it is likely that the 
same lack of labor which prevented the loading of 
outgoing ships also retarded the unloading of in- 
coming ships. But this latter was minor, at most, 
and many ships which came here with goods were 
simply tied up at their piers, with the Americans 
who were to receive the goods unable to get them, 
but with the bills drawn against the goods being 
presented in the market for payment. In other 
words, the strike and the shortage of outgoing 
ships cut into the supply of exchange bills much 
more than they cut into the demand for bills. This 
checked the fall in exchange rates. 

Then, about two weeks ago, goods began to 
move more freely, and, as the goods moved, the 
supply of bills mounted and the market broke. 
That, boiled. down, pretty well tells the story of 
the most recent fall in rates. The supply suddenly 
became so large that the market was swamped. It 
was estimated that upward of $300,000,000 in cred- 
its were tied up at the Port of New York alone. In 
the last two weeks about $150,000,000, and prob- 
ably more, of this were released. In two weeks 
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Finarce Corporation would get its guarantee from 
the foreign buyer of the goods, just as the British 
are doing through their new arrangement worked 
up by the British Board of Trade. That body, see- 
ing ahead and realizing that there are limits to the 
risks which private banks can take, and appreciat- 
ing that foreign trade is a vital necessity, arrarged 
to accept the foreign risk, or a good part of it, 
through a special corporation. We have nothing of 
the sort here. 

Thus, to summarize, we have a situation which 
looks rather bad for a continuance of our great 
everseas trade. We are lacking in laws which rper- 
mit governmental or semi-governmental institu- 
tions to help in a way which is acceptable to bank- 


New York, Monday, November 24, 1919 





THE ANNALIST 
ers. We have no Peace Treaty which wil! inspire 
confidence in banking and investment circles. Our 
investors, for a variety of reasons, are not display- 
ing the great enthusiasm for foreign securities 
which it was hoped they would display. And ex- 
change rates are so low now that Europe can buy 
only at what is almost a prohibitive price, and of 
goods and commodities which are absolutely essen- 
tial. Unless some corrective is discovered, and dis- 
covered soon, and put into effective operation, the 
foreign trade of the country is likely to suffer 
severely. 

There is another side to this, of course, and one 
which many contend is rot at all a dark side. If 
we experience a material reduction in exports, 


goods and commodities will begin to back up. We 
are producing at a tremendous pace, thanks to the 
unprecedented war demand, and cannot hope to 
consume all we produce. We have expanded our 
structure to accommodate the world. If the world 
cannot avail itself of this accommodation because 
of lack of credits, our structure will very shortly 
overproduce, and then as the most natural thing 
prices will start to come down. It will not be a 
pleasant operation, deflation occasioned in this way, 
ond there will be a good many who will sustain 
hurts while it is going on. But it will bring prices 
down finally, beyord a doubt, and those who be- 
ieve that that is the most to be desired result as- 
“sert that the end will justify the means. 


Count on Public Sentiment to Save the Peace Treaty 





Some Administration Leaders Hope That an Agreement May Be Reached Upon the Reassembling of Congress 
Next Month Should the President See Fit to Resubmit the Document—Developments 
at Home and Abroad Awaited with Much Concern 


From The Annalist’s Washington Correspondent 
WASHINGTON, Nov. 22. 

HE action of the Senate in voting down the ma- 

jority resolution for the ratification. of the 
treaty of peace, and the effect that this action may 
have upon the many problems involved in the recon- 
struction of the world’s affairs, natura'ly formed 
the chief topic of discussion in political and finan- 
cial circles in Washington for the week, and de- 
velopments of the next few weeks abroad and at 
home will be awaited with considerable concern. 

There are some Administration lcaders who are 
counting upon what they believe to be the pub‘ic 
sentiment at hqme to have its effect upon the anti- 
Administration Senators between this time and the 
reassembling of Congress next month and who 
have not given up hope of an agreement being 
reached even yet, in the event that the President 
sees fit to resubmit the treaty. But the character 
of the opposition to the Administration which was 
found in the various votes taken Wednesday night 
and the unswerving attitude of the majority group 
of Senators do not indicate such an outcome. 

The most persistent reports here are to the ef- 
fect that the financial interests of the nation wi | 
not look with any great measure of satisfaction 
upon the final rejection of the treaty whoever may 
be found responsible. It has been stated that pres- 
sure was brought to bear on some of the Senate 
leaders from many quarters by financial interests 
in an effort to have a compromise reached. In 
fact there was a time during the recent weeks of 
debate when it was predicted pretty generally that 
a compromise would be brought about as a result 
of this pressure. However that may be, the con- 
census of opinion, at the moment, seems to be that 
programs had better be shaped without too much 
importance being given to the predictions that an 
agreement will be reached at the regular session of 
Congress in December. The majority group of 
reservationists, it is now said, are in a humor to 
bury the treaty in committee if it is resubmitted 
in December, and keep it there indefinitely un'ess 
the Administration forces are prepared by that 
time to make a surrender tantamount to an accept- 
ance of the program of reservations which was de- 
feated at the special session. 

There was so “much turmoil and excitement fol- 
lowing the epoch-making days which closed the 
session just ended that it is difficult to get any 
clear conception of what may be expected when 
the new Congress gets together. But it is general- 
ly predicted here that the Administration will not 
surrender to the extent of accepting drastic reser- 
vations, in the future, any more than it did in the 
days just passed, and that if a settlement is 
reached at all which will resurrect the present 
treaty with its League of Nations, the day of 
such action is far distant. These statements are 
made without any consideration being given to the 
politics involved in the controversy which has just 
been brought, temporarily at least, to an end, or to 
claims of Republicans or Democrats as to the re- 
sponsibility for what has occurred.. 

Before the Senate adjourned, without date, Sen- 
ator Lodge introduced a concurrent resolution de- 
‘claring that a state of peace exists between the 
United States and Germany, and had it referred to 
the Foreign Relations Committee. It is predicted 
that the Republican majority will seek to have this 
resolution brought out of committee immediately 
upon the reassembling of Congress and obtain 
quick action in both branches. The Administration 
leaders are inclined to question the legality of 
bringing the war to an end by such action. Just 


what tactics will be pursued have not yet, been de- 
termined upon, and will not be until the Adminis- 
tration Senators are able to consult with the Presi- 
dent and hold conferences, a few days before the 


* reguiar session in December begins. 


The fact that the Senate adjourned without 
date makes it practica'ly certain that prior to the 
December session no definite action will be taken 
upon railroad legislation, the Edge bill permitting 
the formation of corporations to engage in the 
financing of foreign trade, or other pendirg legis- 
lation. The Edge bill has been reported out con- 
ference and probab'y wi'l becom» ‘aw early in the 
December session on a satisfactory basis so far as 
the general principles sponsored by Senator Edge 
are concerned. 

The fact that the Senate will not consider rail- 
road legis'ation before next month reduces the 
chances of permanent legis'ation for the return of 
the roads to their former owners being adopted be- 
fore Jan. 1, the date set by President Wilson for 
their return. In that event temporary legis ation 
to protect the roads from financial co'lapse, prob- 
ably will be the solution found to the problem. It 
is not impossible—although it certainly now is im- 
probable—that agreement can be reached by Sen- 
ate and House on permanent railroad legislation by 
the first of the year. 

The coal strike situation, another feature of de- 
ve'opments at Washington which has held a com- 
manding p'ace in the events of the week, is still 
giving cause for concern, although the more op- 
timistic are predicting that a settlement will be 
reached early in the week, which, if not entirely 
satisfactory, will serve the purpose of sending the 
men back to the mines to produce the coal needed 
for continuation of industry on a normal basis. 

A most disturbing factor in the coal stiike situ- 
ation, as it may affect the entire labor situation 
and the fight against the spirit of radicalism, is 
found in the attitude of the miners of the central 
competitive district—the big producing district of 
Western Pennsylvania, Ohio, Indiana and Illinois— 
in failing to return to their labors despite the fact 
that the strike order was recal'ed by Acting Presi- 





dent John L. Lewis of the United Mine Workers 
of America. It is feared that if there is prolonged 
delay in bringing about a settlement which will be 
received with sufficient favor by the miners to 
impel them to return to their posts, the spirit 
of discontent among the workers will increase and 
have an ill effect upon the whole national situation. 
Up to this time, however, such a condition has not 
developed to an extent that might be considered 
alarming. 

It is probably a fact that the efforts to reach 
an early agreement in the coal strike were compli- 
cated somewhat by the attitude of Government of- 
ficials that a raise in wages must not be made de- 
pendent upon a heavy increase in the cost of coal 
to the consumers. 





Foreign Trade Convention 
Plans 


S a result of the metric campaign of the World 
Trade Club of San Francisco and the Amer- 
ican Metric Association of New York, more than 
57,000 petitions have been received in Washington 


- urging the adoption by the Government of the 


Lnited States of the metric system as the national 
standard of weights and measures. 

In all 58,226 petitions have been received, out 
of which number only 426 opposed the change. The 
World Trade Club states: 

“ New petitions are coming in every day. The 
classification to date shows the following distribu- 
tion of petitions: Manufacturing concerns, en- 
gineering concerns, engineers, architects, contract- 
ors, were 9,958 in favor and only 154 against meter- 
liter-gram. Chambers of Commerce, trade organi- 
ations, exporters, importers, were 9,974 in favor 
and only 51 against meter-liter-gram. Educational 
institutions, beneficent organizations, individuals 
in professions, were 22,443 in favor and only 74 
against meter-liter-gram. Similarly, in all other 
vecations, although petitioners were free to de- 
clare for or against meter-liter-gram, more than 
99 per cent. favored metric standards exclusively. 
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Its Program of Shorter Hours and Higher Wages Seems to Have Raised a Foe in the Field of Agriculture Whose 
Potential Power Is Evidenced by the Fact that More Farmers Own the Land They Work Than There 
Are Members of the American Federation of Labor—Organization of New Force Well Under Way 


By C. T. MURCHISON 
Assistant Professor Economics, Hunter College 
_. organized labor created for itself a new 
foe? Has its program of shorter hours, higher 
wages, the closed shop, and enlarged managerial 
power awakened into counteractivity powerful agri- 
cultural interests ? 

To this question an affirmative answer is being 
given by many farmers’ organizations and by far 
the larger part of the agricultural press. At the 
recent session of the International Farm Congress 
in Kansas City, where was represented a large pro- 
portion of the farmers of twenty States, there was 
bitter and outspoken denunciation of the present 
tactics of organized labor. The farmers in their 
“declaration of principles” said, in part: “We 
protest against the policy of organized labor in 
demanding of the farmers more production, while 
demanding of its own men less production,” and 
“we deplore the calling of strikes in times like 
these for any other reason than a grave emer- 
gency.” 

The National Grange, in session in Grand 
Rapids, Nov. 14, which is reputed to represent 
600,000 farmers, reflected the same sentiments. By 
an overwhelming vote the convention refused the 
invitation of Samuel Gompers, President of the 
American Federation of Labor, to attend a joint 
conference with labor in Washington, Dec. 13. 

The American Federation of Farm Bureaus, in 
session in Chicago at this writing, while taking no 
definite stand as opposed to organized labor poli- 
cies, has strongly implied an unsympathetic atti- 
tude. Emphasis was put on the determination “ to 
stand solely for the farmers’ interest.” 

The attitude of the farm press is typified by 
two extracts from recent editorials: “ The farmer 
does not strike or shirk. He comes before the coun- 
try with clean hands, demanding of the workman 
that he shall work or go hungry. * * * The 
farmer must organize and act. It is a matter of 
self-preservation. And in acting he may save the 
country from utter industrial demoralization.” (The 
Agricultural Review, November). “The hysteria 
for higher wages * * * already is costing the 
farmers billions.” * * * “ What we face today 
is Bolshevism. It must be met and beaten. At 
no time has the sane leadership and calm judgment 
of the farming mass been so needed as now. 
America must remain a free country. The judg- 
ment of rural people has made us free. But we 
must wake up to the danger ahead.” (American 
Agriculturalist, Oct. 25). 

MORE FARM OWNERS THAN UNIONISTS 

The importance of this negative attitude toward 
the organized labor program is readily compre- 
hended when one considers that there are more 
than 7,000,000 farm operators in the country. Six- 
ty-two per cent. of these own their own farms, 
which comprise 68 per cent. of the total farm 
acreage of the United States. These figures show 
that there are more farm operators wh» are also 
farm owners than there are members of the Amer- 
ican Federation of Labor. .More startling is the 
disproportion in other respects. As to nationality 
about 90 per cent. of the farmers are native-born 
citizens. Only in Minnesota and North Dakota 
do the foreign-born constitute a large percentage. 
The aggregate wealth of the-American farmers is 
amazing, a conservative estimate placing it at 
$60,000,000,000—about one-fourth of the country’s 
total wealth. Upon these 7,000,000 farmers the 
country depends not only for its food supply, but 
also for a large part of the basic raw materials 
essential in our manufacturing industries. A gen- 
eral strike of the farmers would involve conse- 
quences compared to which the most violent dis- 
turbances of organized labor would be but trivial. 
Fortunately this is not on their program and, what 
is additionally reassuring, the farmer has economic 
interests and sentiments wholly at variance with 
those of the more radical e'ements in the trade 
unions. 

In the first place, his economic interests are op- 
posed to the arbitrary shortening of the working 
hours. The working day of the farmer is deter- 
mined by forces over which he has no control. 
Whimsical Dame Nature is the boss, and when 
she is pleased to arrange the proper conjunction 
of season, sun, and moisture for a given purpose 
the farmer must act and act quickly, or else the 
seed which is planted never sprouts, or the hay 


which is mown becomes a total loss, or the wheat 
that is ready to harvest falls to the ground and is 
wasted. There are times when not six hours a 
day but sixteen hours are necessary to do the 
work that is essential to prevent the loss of the 
fruits of an entire Summer’s labor. In conse- 
quence of these unavoidable conditions, the farmer, 
if he retains his hired help at all during the busy 
periods, does so with the greatest difficulty. 

Conflict is again noted in the matter of wages. 
There was a time when the farmer favored increas- 
ing wages in industry, in the belief that thereby 
a greater demand was created for his own products. 
His change of thought on the subject is due to two 
considerations: First, the unprecedentedly high 
wages now prevailing in industry cannot be equaled 
by the farmer’s wage scale, as he finds himself 
unable to transfer the increased cost to his selling 
prices. For some months there has been, with a 
few noticeable exceptions, a steady decline in the 
price of farm products. The occurrence of an up- 
ward wage trend in the face of a downward price 
brought home to the farmer the realization that 
he is powerless to maintain a proper ratio between 
cost and selling price, Secondly, the farmer, wheth- 
er rightly or wrongly, beliéves that the high wages 
in industry are largely responsible for the present 
inordinately high price level of manufactured goods, 
but that they in no way tend to stimulate the 
prices of farm products. From this difficulty no 
immediate relief seems probable, as the farmer has 
been working overtime to produce, and hence in 
many sections of the country has on hand large 
stocks, whereas the industrial workers, in his 
opinion, have calculatingly kept individual produc- 
tion at a low ebb. 


MIDDLEMEN NOT TO BE FORGOTTEN 

In the matter of prices the farmer is at odds 
not only with organized labor, but with the profi- 
teering midd!emen. He believes that responsibility 
for high prices is equally divided between these 
two elasses. This belief, rightly or wrongly, rests 
upon the assumption that the manufacturers (who 
are the employers of labor) and the produce mid- 
dlemen have so developed the machinery of mar- 
keting in their respective fields as to be able to 
preserve their margin of profit whatever the con- 
ditions of supply and demand. Also it is assumed 
that the chief manufacturing industries may meet 
a rising market by enlarged output and check a 
falling one by reduced output. In the same way 
the produce middlemen exhibit a high degree of 
unity in the control of their offerings. Another 
advantage which both generally possess is adequate 
financial reserves against temporary adversity. 
Large storage facilities are at the disposal of both 
and used to the limit, if newspaper and official 
declarations are to be believed. 

In all these points the farmer sees himself at a 
disadvantage. Generally he has no effective ma- 
chinery either for price control or supply control. 
A rising market after the short planting time finds 
him unable to increase his output, and a falling 
market finds him helpless to make a reduction in 
output. Furthermore, the average farm is a com- 
paratively small business unit and cannot main- 
tain adequate financial reserves for the long ad- 
verse periods. Prior to the war prosperity it was 
the normal thing for the majority of the country’s 
farmers to sell their money crop immediately after 
harvest, and thus take the lowest prices of the year 
for no other reason than inability to finance the 
ho'ding of the goods. The difficulty is often in- 
creased by the perishable nature of most farm 
commodities which necessitates special facilities 
which the average farmer cannot afford. 

Such considerations have goaded the farmer 
into a much-alive class consciousness. With some 
justification he fancies himself ground between the 
upper and nether millstones of high buying prices 
and low selling prices. He alone of the important 
economic interests has failed to provide adequate 
devices for self-protection. As a farmer-editor re- 
cently exclaimed, “‘ The farmer, who is the original 
producer, takes a less price in order that consumers 
may pay less, without in any way lessening the 
margin of profit of wholesalers, jobbers, and re- 
tailers. The innocent farmer is the victim.” 

Charges of profiteering the farmer resents 
bitterly and, in answer, calls attention to four 
things: First, is the total impossibility of profiteer- 
ing because of lack either of organization or means; 
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ments; and, lastly, to take positive and direct ac- 
tion toward the development of an efficient co- 
operative system of buying and selling, to the end 
that a smaller proportion of the national wealth 
will go to the middleman, that present food wastes 
may be diminished, and that the traditional help- 
lessness of the farmer in his market operations may 
be removed. 

Will the farmer be successful in this program? 
The history of his past co-operative attempts is 
contradictory in its evidence. That part of it deal- 
ing with the Granger movement and the Farmers’ 
Alliance is discouraging. However, the farmers in- 


sist that these failures were due to improper organ- 
ization and unsound policy. More recent history 
teems with successes. The California Fruit Grow- 
ers’ Exchange is a highly successful co-operative 
enterprise through which is marketed 70 per cent. 
of the California crop. In conjunction with it is a 
co-operative buying corporation doing an annual 
business of about $6,000,000 and saving the farmers 
at least 15 per cent. on their purchases. The 
Farmers’ Union elevators of the grain States, which 
have broken the power of the dealer combinations, 
are numerous and successful. The Dairymen’s 
League, whose powers have been so forcibly exer- 
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¢ised in all of the important dairying States, are a 
similar instance. Under pressure of the great 
drought recently experienced in some of the South- 
ern and Southwestern States no less than 7,000 
farmers’ organizations did co-operative buying and 
selling, saving on an average of 16 per cent. for 
a total aggregate of $17,000,000. 

The policy of these organizations and of those 
proposed is to keep strictly to the lines of economic 
interest and avoid all political and social entangle 
ments. The farmer seems determined at last to 
become a principal instead of a mere agent in the 
economic life of the country. 


Safeguarding Investments in Our New Merchant Marine 


Congress Working in Sympathy With the Shipping Board’s Efforts to Keep the Governmeni’s $2,000,000 ,000 
Fleet Operating Under the American Flag——-Aid of Banking Interests Sought and 
New Government Corporation Suggested 


N appraisal of its wartime effort finds the 

United States in possession of a mechant ma- 
rine of 1,700 steel cargo carriers, a considerable 
number of the largest and swiftest former German 
passenger liners, and the equipment of three large 
shipbuilding yards at Hog Island, Newark, and 
Bristol. The House of Representatives has decreed 
by an overwhelming majority of 240 to 8 that the 
Government shall retire from the ownership and 
operation of ships, and there is every indication— 
so unanimous has been the demand of all groups of 
business interests—that the Senate at the next 
regular session will lend its approval to the meas- 
ure. This decision means that the Government 
must find purchasers for 13,000,000 deadweight 
tons of ships, requiring the outlay of more than. 
$2,000,000,000. 

The sentiment of the nation is that the United 
States, having risen to second power as a merchant 
marine factor, shall not permit this vast and valu- 
able fleet to operate under the flag of another 
country. Therefore the sales of all vessels of the 
desirable types will be restricted to American citi- 
zens. The difficulties that are presented in this 
undertaking are apparent when the following facts 
are considered: 

1. Only fourteen ocean-going vessels operating 
under American registry plied on regular transat- 
lantic and transpacific routes in 1914. The ships 
must therefore be absorbed by new and somewhat 
inexperienced companies. 

2. The United States, not having been deeply in- 
terested financially in the sea since the day of the 
clipper ship, has never bought heavily in maritime 
securities, and it is evident that the machinery for 
placing bonds and stocks must be developed. 

3. The outlook for ships operating under the 
Stars and Stripes is not particularly bright, inas- 
much as freight rates—now prevailing 10 and 15 
times higher than in 1914—must inevitably drop 
from the present abnormal level, and the cost of 
operating an American ship is higher than the 
maintenance of a similar foreign vessel. 

4. The American admiralty mortgage laws do 
not give precedence to a first mortgage over other 
maritime liens. 

SAFEGUARDING INVESTMENTS 


But in spite of the obstacles that confront the 
Shipping Board, it is making preparations to put 
the will of Congress into execution. Realizing that 
one of the first essentials is that better safeguards 
must be thrown around investments in vessels, the 
Shipping Board has sponsored a bill before the 
House Committee on the Merchant Marine and 
Fisheries which will subordinate to a first mort- 
gage all other maritime liens except those which 
may be brought for salvage and crew wages. While 
the bill, which has been vigorously opposed by the 
ship-repair yards, chandlers, and other groups of 
allied interests profiting most from the existing 
statutes, has not been reported out of the com- 
mittee, there seems to be no doubt but Congress 
will respond to the insistent appeal of the Shipping 
Board and American bankers for laws which will 
give more strength to marine securities. 

One of the most encouraging signs observed by 
the shipowners has been the interest shown by 
Congress in enacting legislation that will make 
operation easier and more profitable. Previously 
there was little reason for the lawmakers to be 
seriously concerned with the more intimate details 
of shipping, as the size of the merchant marine did 
not warrant it. However, during the present ses- 
sion the House has passed a bill fixing the load 
line, a mark beyond which each individual ship may 
not be loaded, taking into account the safety of the 
crew and the interest of the insurer. In spite of 





the opposition of Andrew Furuseth, President of 
the International Seamen’s Union, the House passed 
a measure which sought to encourage Americans to 
adopt a life on the sea by reducing the time re- 
quired before granting an able seaman’s rating 
from three to one year. The act, fathered by Rep- 
resentative Frederick Rowe of New ‘York, did not 
change the percentage of able seamen required for 
any crew, but it did specify that this requirement 
should revert to the figure set for the first year of 
the life of the Seaman’s act. This meant that 
American ships will not have to carry more than 40 
per cent. in 1920, whereas they would otherwise 
have had to sarry 55 per cent. 

Whether there will be sufficient capital avail- 
able to absorb more than $2,000,000,000 in ships is a 
matter which is open to speculation. The Shipping 
Roard’s offer to sell the most desirable ships in its 
entire fleet to American interests has been open 
since last April. Scarcely more than sixty steel 
cargo carriers have been disposed of, and just 
eighteen of the wooden ships—the “ white ele- 
phants ” of the merchant marine—hay~ been sold. 
While it was announced that 100 of the great lakes 
type steel ships had been sold to J. Herbert Ander- 
son, it developed that this was nothing more than 
an option. The vessels, ranging from 3,500 to 
4,200 deadweight tons, were to have been resold to 
foreign interests, but so far none has been deliv- 
ered. With the exception of the Pacific Mail Steam- 
ship Company and W. R. Grace & Co., none of the 
recognized old-established lines has purchased the 
new construction. 


PROVISIONS OF GREENE BILL 

Of course, there has been a reason for the re- 
luctance of the shipping companies to enter the 
market. The prices per deadweight ton quoted by 
the Shipping Board have been considered excessive. 
They are: 

Vessels built on great lakes for ocean-go- 

ing service, 3,000 to 4,200 d. w. tons. ..$200 
Submarine Boat Corporation type, 5,350 


ye OE. coc ceca eactnsasaadenacuats 210 
American International Corporation type, 

TAOS & We CRBs 000.0600 Ee a Oe 215 
Skinner & Eddy type, 8,800 d. w. tons.... 220 


Skinner & Eddy type, 9,600 d. w. tons.... 225 

Inasmuch as these figures have ranged above 
the prices quoted in Great Britain for ready-made 
ships, and have exceeded the cost of replacement 
tonnage in the United States, it was manifest to 
the far-seeing shipowners that the Government 
would have to write off the wartime cost of produc- 
tion if the ships were to be employed on regular 
routes. ; 

This judgment has been borne out in the Greene 
bill, which passed the House after being unanimous- 
ly reported out of committee. It provides that 
while the sales “ shall be made at such prices and 
on such terms and conditions as the board may 
prescribe,” the board is “authorized to take into 
consideration in fixing the sale price of such ves- 
sels the cost of constructing vessels of similar 
types under prevailing conditions, as well as the 
cost of the construction to purchase price of the 
vessels to be sold.” This means that American 
steamship companies will be able to acquire théir 
ships at prices just as favorable as those quoted by 
Great Britain or Japan. 

In the Greene bill there is no time limit set for 
the disposal of the merchant marine fleet, but the 
American Steamship Association and the Council 
of the National Merchant Marine League have gone 
on record as favoring the Government selling all of 
its ships in two years.. However, the most chronic 
optimist hardly believes that this will be possible. 
There is a provision in the act which stipulates that 


the “completion of the payment of the purchase 
price shall not be more than two years after the 
making of the contract of sale.” 

Realizing that the banks must lend their support 
to the steamship companies, the Shipping Board has 
outlined its plans to enlist their aid and advice. 
Chairman John Barton Payne announced several 
weeks ago that a board of bankers would be or- 
ganized for the purpose of making recommendations 
as to the financial features of the retirement pro- 
gram. Allen Forbes of the firm of Harris, Forbes 
& Co. was named as Chairman, but the other mem 
bers have not been designated. This is attributed 
to the belief of the Shipping Board that the bank 
ers could do little pending the actual! formulation 
of a national policy regarding shipping and the 
passage of the new mortgage bill. 

The sales which have been effected so far have 
been principally under the deferred-payment plan. 
The Shipping Board, after having formally approved 
the deal, requires the purchaser to pay 25 per cent. 
of the total cost upon the delivery of the vessel. 
The remaining 75 per cent. must be turned in with 
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Current Price Boom Declared to Rest Upon the Loan Policy of Our Banks and the Federal Reserve Board’s 
Efforts to Stimulate Trade by Permiting an Inflation of the Circulating 


By MYRON W. WATKINS, 
University of Missouri 


| pied there are who will deny that the situation 
in this country since the signing of the armi- 
stice in November of last year has entirely shattered 
their forecast. There were some who predicted a 
season of slow but solid recuperation after the fe- 
verish activities of wartime. They recognized the 
ephemeral character of many of the enterprises 
that had been undertaken, and the discouraging 
losses that would be likely to attend their liquida- 
tion. They appreciated also the costly dislocation 
which had taken place in the regular course of 
business, and they had no illusions regarding the 
difficulties and risks surounding the re-establish- 
ment of the old channels of trade. But they re- 
garded the shortage of goods in all the lines of 
accustomed consumption as of capital importance, 
and they argued that this, with the still unspent 
stimulus of high prices, would overcome all ob- 
stacles to the restoration of normal business con- 
ditions. 

Others were of an opposite frame of mind. For- 
eign buyers would have nothing with which to buy. 
With high interest rates and abnormal prices for 
materials and labor confronting the investor capi- 
tal commitments would be reduced to the minimum. 
Merchants could not be expected to stock up in 
commodities which, it was reasoned, could not fail 
to have a downward tendency with the withdrawal 
of Government demand and the expected dispersion 
of our billion-dollar accumulation of the world’s 
gold reserves. 

But strange things have come out of the seeth- 
in aelstrom of world affairs. The actual course 
of events must have been hardly less a disillusion- 
ment to the first class than toe the second. We have 
had an almost unprecedented “ prosperity,” i. e., 
season of profit-taking. Prices have soared to 
levels quite suggestful of the experience of France 
with the revolutionary assignats. No one hesitated 
to buy, or even to invest. Not he who judged 
caref but he who jumped quickly succeeded. In- 
deed, atshas been this utterly unwarrantable specu- 
lation which has been and is now at the basis of 
our fictitious prosperity. 


THE ROOT OF INFLATION 


With an abangon comparable only to the “ elan” 
of a corps of Alpine Chasseurs we have seen buyers 
bidding against buyers, with a frenzy like that of 
men whose lives arg at stake yet motivated by no 
other purpose than to buy today, withhold goods 
from the market and sell tomorrow at an advance 
in price. The temper of the market has been that 
of the gambler, not that of the so-called “ economic 
man ” providing himse® against his legitimate pres- 
ent and prospective wants. When such a disposi- 
tion rules upon a market prudence is fatal. Round 
and round, ever mounting in a great spiral go the 
market prices. Once the ascent is started it is 
practically impossible to check it until it reaches 
the rarefied atmosphere where some rider collapses 
from sheer shortness of breath. Apparently that 
elevation had not been achieved in November, 1918. 
Indeed, it has not to this day. 

This speculative mania which has obsessed us 
is at the root of the whole precarious structure of 
inflated prices. When the gambling disposition 
ceases to dictate market conduct, when reflective 
judgment intervenes between some venturesome 
speculator’s last landing and his next leap, we shall 
see what a flimsy figment has been the post-war 
prosperity of recent months. What else than this 
can explain the paradoxes which have characterized 
the course of the stock market during the past 
twelve months? Such anomalies result not from a 
calm analysis of underlying economic conditions, 
but from a crazy competition among speculative 
buyers. The same applies to the markets for com- 
modities, particularly foodstuffs, as the President 
took such pains gratuitously to remind us. 

To what extent are the banks responsible for 
this situation in the markets of the country? What 
will be the most effective policy for them to pursue 
to retard the further development of the dangerous 
delusion that prices can continue indefinitely their 
upward flight upon the wings of fancy and of 
hope? How best may they alleviate the hardships 
and reduce the hazards of the inevitable descent? 
These are questions which closely concern every 
banker and hardly less directly every business man. 


Medium— Serious Disaster Is Foreseen 


They require for their answer some preliminary 
consideration of the banking function and its re- 
lation to the processes of commerce and industry. 

As every banker will agree, it is the function 
of banks to supply the purchasing power which 
moves goods along step by step in the course of 
their transformation from raw materials to finished 
products and their transportation from the place 
of origin to the hands of the ultimate consumers. 
Or, since this purchasing power takes the form of 
credit, ordinarily, it is frequently said that the 
banks supply the credit which enables goods to be 
“carried ” (by producers all along the line) during 
the time interval between their origin and their 
final consumption. But this manner of statement 
will confuse no one ig the least familiar with these 
matters for the reason that both statements are 
correct. Both describe the same thing but in dif- 
ferent aspects. Since the former describes the func- 
tion in terms of action it is taken here as the more 
appropriate to the inquiry in hand. 


RESPONSIBILITY OF BANKS 

The funds which the banker so advances to the 
mercantile community are not limited, as is well 
known, to the capital which the banker has himself 
invested, nor even in addition the funds which cus- 
tomers have saved and left with him upon deposit. 
The most important source of supply of the banker’s 
lendable funds is the circumstance that in the ag- 
gregate there is bound to be a considerable frac- 
tion of the purchasing power made available to 
merchants and manufacturers through loans which 
will remain unused by virtue of the preference 
among business men for bank balances in place of 
specie or currency. This unused portion of availa- 
ble purchasing power is continually being reduced 
on some sides and replenished on others, but it may 
be relied upon to keep within a fairly definite range 
which experience reveals to every banker. For 
just as every individual in attending to his daily 
affairs finds it convenient to have a certain amount 
of unspent pocket money, so every business estab- 
lishment requires some margin of free “cash” 
which it can draw upon in the bank. It is this cir- 
cumstance which gives rise to what is described 
quite suggestively by the unsophisticated as “ the 
power of a bank to lend more money than it’s got.” 
While true in a sense the statement may be put 
more correctly, in line with the foregoing analysis, 
as “the circulating medium, by means of which 
buyers are enabled to purchase goods (either for 
manufacturing purposes or for sale at a later 
period), is not confined to the lawful money of the 
country, but this is greatly augmented by the action 
of banks in granting rights to demand money, 
which are universally treated as cash, vastly in 


excess of their abilit iquidate at any given 
moment.” 
In thus contributins 


“money ” there 


the country’s supply of 
nothing pernicious or 
it has the most salu- 


improper. On the oth 
tary effect upon the y expediting the ex- 
changes and by increasing the number and rivalry 
of competitors. But t ew of the beneficent 


functioning of comm: anks is predicated upon 


one very important The proviso is that 
the lending of bank | times be restricted 
to advances of a commercial character. 
Unfortunately th n cannot be fixed in 
the nature of a ha 7 ast line. _ But, without 
entering upon a d f the suitability of 
“industrial” as op} “ commercial ” loans, 


definite impression of 
of a strictly com- 


it may convey a suffic 
what is meant b 


mercial character ”’ if idicate what it does not 
mean. 
The phrase is int e to exclude all loans 


not for use in meeting 
the ordinary requ f a business, nor yet 
for.effecting a permanent expansion of the same. 
Again, any loan whicl t made in furtherance 
peration does not fall 

The terms “ ordinary 


the proceeds of whicl 


of a legitimate bu 
within the above cat 


requirements ” and nate business opera- 
tions ” may, no doubt made the play of captious 
critics, but they will not confuse the conscientious 
reader. Let us try te t at the meaning of the 
proviso from still anot angle, however, for the 
more sides from whic views an object the 
better an idea of it does one gain. 
INDUSTRIAL VERSUS COMMERCIAL LOANS 
Strictly commercia ans, as the words are 
here used, are not th proceds of which are 
used for purely  spé ative transactions—one 
should rather say, perhap unduly speculative 
transactions—since al] business ventures are specu- 


but speculative only to 
between speculation and 
f degree only, and that 
ng others assigned to 
ring a judicious distribu- 
tion of supplies betwee: future and the present 
(which amounts to | iate speculation) and dis- 
couraring arbitrary terference with the rormal 
amounts to gambling) 
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flow of commoditie 
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formulation. Neverthe n practice, most bank- 
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months of the amount the loans which they 
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they are equally well aware that a certain per- 
centage of their loans to some borrowers are being 
used to enable them to “carry” stocks which in 
the ordinary course would be moving on toward 
ultimate consumption, or to finance deals that ar 
nothing short of wagers upon market prices. 


BANK LOAN POLICY 

In so far as bankers are responsible for the 
phenomenal movement of prices which has carried 
the cost of living to such an unprecedented level, 
their responsibility comes from the existence in 
their bill portfolios of paper of the latter class 
above mentioned. # should be observed, however, 
that the extent to which prices have risen is by 
no means measured by the amount of such un- 
warranted and injudicious addition to the circulat- 
ing medium of the country. In considerable part 
the continued inflation of prices may be accounted 
for by the undoubtedly greater rapidity of circula- 
tion of all “ money,” currency as well as bank de- 
posits, in these months of extraordinary trade ac- 
tivity. 

But this phenomenon was not “ self-starting,” 
nor indeed automotive. It required some initial 
impetus and a continuous pressure from other 
auarters, which was supplied for a long time by 
the unexampled inflow of specie from Europe. 
Gold imports in the four-year period of actual wdr- 
fare exceeded the exports by more than $1,250,000,- 
000. But since. June, 1918, there has been no sub- 
stantial increase of our money medium or banking 
reserves. It is during this period that we must 
look to the banking factor as the chief explanation 
of the continued upward march of prices. But it 
would indeed be a strange and unbelievable allega- 
tion to assert that even the rise of prices which 
has occurred in these few months of the post- 
bellum period is entirely chargeable to the action 
of banks in having unwarrantably extended loans. 
There is clearly no evidence to support such an 
allegation. Bank deposits quite generally increased 
in the Spring and Summer of 1919 over what they 
were a year ago. For all national banks in the 
United States there was an increase of $1,448,224,- 
000, or 14 per cent., for the period from June 29, 
1918, to June 30, 1919, and it is certain they have 
been steadily mounting since the latter date.* 


*See Federal KMeserve Bulletin, Oetober, 1919, Page 99 


Safeguarding Investments in Our New 


in five years, 25 per cent. in semi-annual install- 
ments during the first vear thereafter, and the 
other 50 per cent. in four years more in semi-annual 
installments of 64 per cent. each. Under the pro- 
visions of the Greene bill the Federal board will be 
authorized to extend these payments over a period 
of ten years, and it is believed that this plan will 
obtain. 

NEW SHIPPING ENTERPRISES 

The movement for the absorption of the Govern- 
ment-owned ships by private interests has been 
started during the last few months, and the Ameri- 
can bond market is noting several interesting is- 
sues. During the first ten months of 1919 shipping 
enterprises with a combined capitalization of $260,- 
551,000 have been organized. During the last six 
months the monthly investment, according to incor- 
poration statistics, has averaged about $45,000,000. 
This naturally does not represent all the money 
that is being invested in marine enterprises, for the 
older established companies have funds which are 
being employed for wise extensions. 

During the last month the financial world has 
seen two bond issues. The Grace Steamship Com- 
pany has offered, through the National City Com- 
pany, Kissel, Kinnicutt & Co., and W. R. Grace & 
Co.'s Bank, $10,000,000 in first mortgage 6 per 
cent. serial gold bonds. It advised that the proceeds 
would be employed to retire existing first mortgage 
bonds outstanding in the amount of slightly more 
than $1,000,000 and to acquire passenger, cargo, 
and oil carrying vessels of an aggregate deadweight 
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THE ANNALIST 


This increase has been in part justified by the un- 
doubtedly larger volume of trade, due to the res- 
toration to production of large bodies of labor, and 
the resumption of trade along competitive lines as 
the Government gradually withdrew from its ex- 
tensive market operations. 

Granting, however, that the banks have been 
more liberal on the whole in granting loans than 
the market conditions would strictly justify, where 
else may one look for the remainder of the ex- 
planation that will complete the story? It must 
be sought, it seems to the writer, in the effect 
of the bank loan policy, and the tendency of prices 
to which it contributes, upon the actual processes 
of trading. In the normal market buyers and 
sellers are keen students of the conditions of supply 
and demand in the particular lines in which they 
deal. They must be so to succeed. Alert for every 
inkling of information about any influence that 
could affect the actual flow of géods to and from 
the market, the conduct of the best traders in 
every field is regulated by knowledge of objective 
facts from which the element of opinion is elimi- 
nated as far as possible. In such competition the 
gambler, the man who preceeds upon a “ hunch,” 
makes short shrift. But in markets which are 
not normal, in markets which are controlled by in- 
fluences wholly unrelated to the conditions of de- 
mand and supply of the goods dealt in, it is another 
story. The instability of the monetary medium 
may upset the best calculations of the shrewdest 
traders. When markets are dominated by this in- 
fiuence the cautious trader makes short shrift and 
the gambler has it all his own way. As is well 
known, a “ bull” market “loses its head” much 
more easily than a “bear” market, and sound 
judgment based upon objective conditions is soon 
displaced by guesswork based upon subjective im- 
pulse. : 


THE PRUDENT PATH 


This is the explanation it seems to me of the 
anomalies in our markets and the abnormally high 
range of prices which have characterized the busi- 
ness situation practically from the beginning of the 
year to date. If the analysis is sound it is evident 
that we are experiencing a quite fictitious pros- 
perity, and that the bank credits upon which much 


Continued from Page #46 


tonnage of 33,000 tons. These bonds are to be se- 
cured by direct first mortgage on the thirteen ves- 
sels of the Grace fleet. 

The Green Star Steamship Corporation has is- 
sued through the Eqiutable Trust Company $4,500,- 
000 in 7 per cent. marine equipment bonds. The 
issue is secured by five large freighters, with a 
register of more than 40,000 deadweight tons. 
Shortly after announcing the bonds the corporation 
placed contracts for nine new steel ships with Pa- 
cific Coast shipbuilding yards. 

Lawyers employed by bonding houses have been 
inclined to advise against any wide issue of ship 
securities, because they have not been satisfied 
with the safety of the documents. American ves- 
sels are subject to prior claims that may be brought 
by seamen, salvagers, repair yards, chandlers, and 
other interests. The American operator has seldom 
been able to borrow more than 45 per cent. of the 
purchase price. In England, where all liens are 
subordinate to the first mortgage, operators have 
been able to get as much as 70 per cent. of the 
purchase price. 

Washington officials have expressed the opinion 
that the Shipping Board could dispose of its fleet 
of merchant ships if the American laws were placed 
upon an equality with Great Britain’s. In order 
that the firlancial interests might be prepared for 
the demands which are to be made upon them, the 
Shipping Board has suggested that a committee of 
bankers strive to standardize the forms to be used 
in placing mortgages and issuing securities based 
thereon on the various classes of vessels. It is 
planned to place the merchant tonnage in various 
classes for mortgage purposes. The ships are to be 
grouped according to size, ratings given by classifi- 
cation societies, eyuipment, and quality of construc- 
tion. The bankers are to determine the mortgage 
forms and forms for security issues. The differen- 
tials to be used between the various classes of ships 
are to be fixed, also. 

Officials of the Shipping Board have acknow1- 
edged that the bankers must be assured of the sin- 


cere intent on the part of the Government to protect ~ 


the property security offered for mortgages which 
the bankers are expected to place. Furthermore 
the banking interests must be convinced that the 
prices ‘are not inflated. 
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of the businese is conducted- are in danger of a 
very serious collapse. The danger springs from the 
possibility that the loan policy of the banks, upon 
which the current boém partially rests, may con- 
tinue its present precarious career right up to the 
moment that the true condition of affairs becomes 
genera!ly realized. The suddenly increased demand 
for credit then by disillusioned buyers and the sud 
den curtailment of bank loans to protect reserves 
may very well bring a disaster from which it will 
take years to recuperate. 

The prudent path for bankers to take is clear!) 
to begin without de'ay, while prices are still ascend 
ing, a thorough overhauling of their discounts that 
will eliminate every loan not strictly of a com- 
mercial character, as hereinbefore set forth. It 
should lead to a discriminative reduction of loans 
gradually but resolutely carried out. While much 
might doubtless have been accomplished in this 
way by the individual efforts of particular banks 
to have prevented, or at least retarded, the develop- 
ment of the acute credit situation we are ap- 
proaching, and much doubtless may still be ac- 
complished by such methods, it remains true that 
the Federal Reserve Board is the one body finally 
responsible for the credit conditions now current. 
We should not overlook the fact that they are 
charged with the duty and have the power to 
maintain sound credit conditions not on'y through 
their control over the currency, but also and more 
important through their control of the great re- 
serve of bank lending power. 

The writer cannot conclude this articie without 
registering his considered judgment that the board 
has discharged this responsibility during the past 
year in a most ill-advised manner. It seems to 
have been the deliberate policy of the Federal Re- 
serve Board to “ stimulate” business by allowing 
an inflation of the circulating medium. Only 
within the past week (and then only when the re- 
serves of the Bank of the Second District had 
dropped below the required 40 per cent.) has there 
been evidence of a wholesome appreciation of its 
public obligations and of the extent of the dangers 
of its post-war policy. It is to be hoped that this 
most important regulating body may come nearer 
in the future to evincing that length and breadth 
of view which it was established to promote in our 
banking practice. 


Merchant Marine 


It follows that if the banks advance loans to the 
steamship companies they must in turn convince the 
public that shipping is a safe investment. Anent 
this matter the suggestion has been made that the 
Shipping Board form a corporation, which will hold 
all of the various notes given to the Government as 
pledges. ; 

The bankers have expressed their views on 
ocean transportation only in a general way. Sev 
eral months ago the American Bankers’ Associa 
tion appointed a committee on commerce and ma- 
rine to study the question and make recommenda- 
tions. The Chairman of the committee is John 
McHugh of the Mechanics and Metals National 
Bank. The only report that has been made so far 
was an indorsement of the private ownership of 
vessels under the American flag. 

Inasmuch as some of the vessels which were 
built by the Government are not suited for trans- 
oceanic routes during normal times, it is evident 
that the Shipping Board will have to continue to 
operate them upon some system much like the one 
now in force. These ships are allocated to various 
firms and are operated and managed for ie ac- 
count of the Government, the steamship companies 
obtaining certain fees and a percentage of the gross 
freights. Before certain steamship interests buy 
they want a guarantee from the Government that it 
will not operate these vessels in competition with 
established American lines. If this guarantee be 
given there is little doubt but the absorption of the 
vessels by private interests will be speeded up afte: 
the tonnage prices are reduced. 
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Unusual ‘Velocity ’ of Money Sending Up Call Loan Rates 


While Bank Funds Are Plentiful They Are Being Worked Faster Than Ever Before and Are Still Gaining Momen- 
tum-—-New Arrangement for Handling Stock Exchange Accommodations Has Some- 
what Stabilized the Market by Eliminating Feverish Bidding 


HE erratic movements of the rate for call 

money, with the occasional rush up to 20 per 
cent., and even to 30 per cent. on one day, and its 
decline to 10 per cent. or to 6 per cent. the next, 
has been the cause for no smali amount of adverse 
comment in stock market circles. It is admitted 
that speculation has been heavy, running a reck- 
less course at times, and absorbing a great deal of 
credit which the financial powers that be apparent- 
ly think could be better employed in other channels, 
but this, while doubtless it accounts for the trend 
of call money rates into higher figures, does not 
account for the erratic fluctuations. 

On the Stock Exchange these fluctuations are 
disconcerting. A stable money market is always 
aesirable. It is better, according to general belief, 
to have a stable rate at reasonably high figures 
than to have an erratic market, where rates are ex- 
tremely high one minute and fairly low the next; 
for, if brokers and their clients ean be fairly sure 
of what their bank accommodation is going to cost 
them, they can regulate their activities accordingly. 
This they cannot do in times of wide fluctuation. 

The new arrangement for handling loans on the 
Stock Exchange, which was explained at length in 
THE ANNALIST of Oct. 13, undoubtedly has he!ped 
greatly in stabilizing the money market, but even 
with the successful elimination of the former 
practice of feverishly bidding for call money—the 
greatest single accomplishment of the new system 
—there remains much to be desired if the market 
is to be made the orderly institution it should be. 
Meanwhile, there are certain natural economic phe- 
nomena which are not being properly considered 
by the hostile critics who submit that because there 
is more money in the banks now than ever before 
the high rates for demand accommodation simply 
reflect “ profiteering ” by the lending banks. 

What is overlooked in this contention is that 
while there is more money than ever before, it is 
being worked faster than it ever was previously. 
The “ velocity ” is greater, and is still being speeded 
up. The shifting of accounts, not only in the local 
market, but all over the country, is tremendous, 
and appears to be gaining momentum. This, while 
it may not be the whole answer to the question of 
why demand loan rates are rising, is at least a 
part of the solution. 

There are other considerations, of course, such 
as the rising cost of credit, along with the rising 
cost of all other commodities, and it would be 
strange, indeed, if call money were not to advance 
when other forms of bank accommodation are 
clearly moving into higher figures. The expansion 
of all sorts of loans—bank loans on call and on 
time, commercial paper and bond emissions—fur- 
nishes the increase in demand which offsets the 
expansion in supply. There is a fine question, in 
fact, whether the expansion in supply of credit is 
at all commensurate with the recent increase in the 
demand for accommodation. 

WHAT CALL MONEY IS 

A significant occurrence in the money market 
was the recent advance in the rate at which British 
Treasury bills are sold here from 5% per cent. to 
6 per cent. The rate for these bills, a'ong with 
the rates for all other bills, is supposed to bear 
some relation to the Federal Reserve rediscount 
rate. That latter rate is as yet unaltered, but this 
month, with the payment of the last installment on 
account of the Victory Liberty Loan, the unof- 
ficial agreement between the reserve authorities 
and the bankers not to change rates during the 
period of war loan payments expires, and more 
than a few bankers believe that when that time 
aulrives the Federal Reserve Board will order some 
increase in rediscount :ates. Certainly, there are 
many who believe the board should do this, and if 
it does, the action is bound to have a very decided 
influence on a'] money rates. 

However, that is an influence which should 
affect all money rates, and at the moment what 
most people are thinking about is the rate for call 
money, which is only a small part of the general 
money market. To understand the action of the 
ca!l money market, it is first necessary to under- 
stand what call money is. Call money has been 


‘referred to as the “ secondary reserve,” and for all 


but the few local institutions which make a-practice, 
and a big one, of serving the stock market’s needs 
that is precisely what it is. 

By the very nature of the cail woney market 


it is a highly volatile affair. Its supply, except 
from the few big local institutions which go in ex- 
tensively for call loans, is more or less uncertain. 
Brokers recognize this, as is evident by the fact 
that most large brokerage houses usually make it 
a practice to supply at least 60 per cent. and 
sometimes as much as 80 per cent. of their money 
requirements out of the time money market. Under 
ordinary circumstances and in normal times time 
money would be the mainstay of the brokerage 
business, with little more than the day-to-day bal- 
ances financed by call loans. For the last two or 
three years circumstances have not been ordinary 
and the percentage of call loans probably has in- 
creased. 

Now, when the average bank lends on call, it 
does so because it knows # can get the money back 
at any time it needs it. Time loans and commercial 
paper, especially the former, are not so liquid, 
although today they are more liquid than formerly 
they were because of the advent of the Federal Re- 
serve system, which has tended to liquefy the whole 
money market. But the amount out on call is the 
money which may always be pulled in again at 
once and used as occasion may dictate. That facto) 
makes the call market nervous. It has a high 
velocity at all times and always did; a much higher 
velocity than any other department of the money 
market. That velocity has been tremendously 
speeded up in recent months. So, too, has the de- 
mand for call money expanded, and between the 
two influences naturally the market has been made 
erratic. 


DURING THE WAR PERIOD 


While the war was in progress, and for a time 
thereafter, the stock market was “ rationed.”” The 
Money Committee allocated a certain amount, 
semething like $500,000,000, which the stock mar- 
ket might have for its own uses. Above that it 
could not go, and it did not get above it until the 
rationing was abandoned early in the present year. 
Then, because the stock market ran into a period 
of great speculative activity and rates gave indica- 
tion of advancing, local banks expanded their call 
loans and an amount estimated all the way up to 
$500,000,000 came here from the interior to be 
placed on demand loans. From the end of 1918 to 
the second week in May of this year, loans made 
by the Associated Banks here expanded by upward 
of $400,000,000 in the aggregate. There were no 
itemized figures available, but all advices were to 
the effect that commercial borrowings had fallen 
off, following the signing of the armistice, so that 
if there was a decrease of other borrowings, the 
stock market must have absorbed more than the 
$400,000,000 gross increase in Clearing House loans. 

That increase, together with the estimated 
$500,000,000 which was sent here from the in- 
terior, plus the $500,000,000 which the market had 
had under the rationing plan, would give a total 
of $1,500,000,000, in round figures. As a matter 
of fact, many competent observers believe the 
amount of money being used by the stock market 
at the “ peak,” which came the latter part of July, 
was closer to $1,750,000,000 than to $1,500,000,000, 
and between the early part of May and the latter 
part of July loans by Clearing House institution: 
actually fell off $150,000,000, so that there proba- 
bly was a considerable contraction in commercia! 
borrowings and a corresponding expansion in call 
loans. 

Toward the latter part of July the interior, a: 
is its habit, started withdrawing from the local call 
money market. The crop-moving demands were 
then becoming pressing and the money flowed 
westward. There was a flurry in call rates in 
July, the maximum of 20 per cent. being reached 
at that time, and the expansion of loans by local 
benks became very great. From July 26 to Oct. 11 
the increase in Ciearing House loans amounted to 
$570,000,000. Proportionately, that was a norma! 
mevement and seasonal. In the corresponding 
period of 1914 the Fall expansion in New York 
Clearing House loans amounted to $175,000,000. 
The three following years were so abnormal that 
ro accurate line can be drawn through them. 


INCREASED VELOCITY 

In 1917 the Government’s entrance into the 
money market caused a general upset. The first 
half of the year, with one Government war bond 
flotation added to the other factors, saw an ex- 


pansion in Ne York loans of about $500,000,000. 
There was a sligh ntraction in July, but there- 
after to the end ember there was a huge 


increase, amounting more than $1,000,000,000 


Last vear, the year 1918, more closely 


approximated th« than any of its wartime 
predecesso1 i vas a January-May expansion 
of more than 6¢ 00, a contraction between 
May and the latt part of July of $335,000,000, a 
Fall expansior 000,000, and a pre-holiday 
contraction of al 165,000,000 to the end of 
Novembe The borrowings over the 
year-end set oan account rose by early 


with only $160,000,000 of 
d July, and this, in turn, 


May about 
this lost betwee 


was followed atest expansion of $579,- 
(00,000 

Thus, the nt is moving in the way 
it formerly d were normal. But the 
increase in ve ear when the Fall expan- 
sion, of appr $570,000,000 is compared 
with the 1914 I nsion of $175,000,000. This 
year’s increas een more than three times 
that of five yea: That, in itself, should add 
to the call mor degree of nervousness. 

The _ shiftins ans, the week-to-week in- 
crease or dec) also showing tremendous 
velocity 

This yea riod of greatest activity, 
there have bes hifts of more than $200,- 
000,000 each t high record an increase of 
$242.984,000, ¢ ek of Sept. 20; five shifts 
of more than § 00; three of $80,000,000 to 
$100,000,000, ane $20,000,000 to $80,000,- 
600. Qn top tl here has been an dvérage 


account at the New York 
very close to $50,000,000. 


weekly shift in tl 


Federalk Rese. 


It is generally pposed that when the member 
bar.*s experier pansion in their own loans 
they add to tlh orrowings at the Reserve 
Bank, and, a e, they do. But not always 
For instance, wher June 7 the Clearing House 
banks showed an ase of $205,400,000 in thei: 
own loans, the contraction at the Reserve 
Bank of $56,300, the member banks’ borrow 


when the Clearing House 
$243,000,000, borrowings 


ings. Again, or 
banks expande 


by the member banks at the Reserve Bank fell off 
$132,500,000 If t elation between the two 
accounts when tl e in harmony, there must 
be relation when t ove in opposite directions 
end if thi ement on Sept. 20 would 
show a net shift ans in New York of some 


thing like $375,001 
1HINK SYSTEM TOO FAST 


Bank clearir gone up a great deal in 
the last few y« iinst the 1914 weekly clear 
ings of $3,000,00 1round $5,000,000,000, 1919 
has seen a week the movement of bank clear- 


$9,500,000,000. New York 
» celebrated a “ big week ” 
$2,500,000,000, has seen a 


ings aggregated 
City, which five 
if the clearing 


week this year e total was in excess of 
$5,600,000,000 
Another fact« has added to the velocity 


of the money mo ; the telegraphic transfen 


system now in fe ong the twelve Federal Re 


serve Bank r} undoubtedly is of great 
henefit to the gx money situation in the United 
States. By it it is possible to throw 
money into an of the country wnuere there 
is an unusua And it can be done as 
quickly as thought there is a big demand for 


in Cleveland or Kansas 
ever they may be, can put 


funds at New ¥ 
City or Chicago 


their funds here an hour. As a big demand 
makes for high ra t very much to the point 
for interior bank io this. The system is de 


1ey rates and on numerous 
hed its purpose. 

But some bank think the system is almost 
too fast. Not to perhaps, if it were always 
operated scientifica but much too fast if it is 
lines, as sometimes it 


signed for stab 
occasions it ha 


conducted along | 
is. 

ticism of the telegraphic 
f the Reserve system, one banker 

powerful and fast-moving 
putomobi'le. “ It a good thing, at times,” he 
anid, “to have a vhich ean make ninety miles 
an hour. But only a few of us want to ride at 
that rate of speed all the time.” 


Summing ut 
transfer system 
likened it to 
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Stocks 


HE outstanding feature in last ‘week’s stock 
market was the apparent end of the secondary 
reaction and money stringency. In the fore part 
of the week, continued high money rates did not 
make for increased confidence, and the market 
reflected uncertain opinion by selling off generally. 
About midweek the general list turned irregular 
and at times it appeared as if sentiment had im- 
proved materially. When this improvement was 
more carefully analyzed, however, it went back to 
u few of the specialties which are considered to be 
ir good position as to earnings because of a 
shortage of the articles or commodities they pro- 
duce. The rails began the week as if they would 
again assume the leadership which they maintained 
throughout 1918, but this movement was short 
lived, and attention was turned to more responsive 
issues. The rejection of the Peace Treaty seemed 
to have but little effect upon the market, and while 
some issues declined as the direct result of the 
coal labor situation, that problem could not be 
said to have exerted any broad influence. 


American Beet Sugar Gains 3—Sugar stocks 
were in demand throughout the week. Moderate 
buying of this issue carried with it advancing 
prices. 

American Locomotive Loses 2%—There was 
continued pressure against the stock, but the sell- 
ing was well absorbed. It rebounded easily from 
the low. 

American Smelting and Refining Off 4—There 
was liquidation when the reports of other copper 
companies for the third quarter showed poor earn- 
ings. 

American Sumatra Loses 1—Additional long 
stock was disposed of when the market turned 
downward early in the week, but there was a good 
recovery in the later trading days. There is some 
doubt as to the earnings position of the company 
and its ability to maintain the 10 per cent. rate 
which it now pays. 

American Tobacco Declines 8,—Although there 
is no longer any direct connection between Re‘ail 
Stores and American Tobacco, the exchange privi- 
lege having 'apsed, the weakness of the former had 
a sympathetic influence on American Tobacco. 

American Woolen Down 244—The stock did not 
quite recover from a bear drive against the market 
early in the week. 

Assets Realization Loses 1—The decline was a 
natural sequence to the sharp rise which the stock 
has had on rumors that the company might still 
hold va!uable mineral! rights on land which. it for- 
merly owned near the Texas oil fields. 

Alaska Gold Mine Down '%—The deficit shown 
in the report for the third quarter of this year was 
$27,289, as compared with $11,984 in the cor- 
responding 1918 quarter. 

American Cotton Oil Declines 1'4—The annual 
report proved somewhat of a disappointment, al- 
though it showed $6.08 earned on the common 
stock as compared with $5.18 in the preceding year. 

American International Corporation Off 2'4— 
Rumors that more favorable dividend action might 
occur were partly respensible for a high for the 
week at 114%. After the declaration of $1.50 on 
both the preferred and common stocks there was 
some selling. 

Ann Arbor Gains 2—This low-priced rail was 

® a good*%example of the sensitive condition of some 
of the issues in this group. On a moderate turn- 
over the steck moved forward easily. 

Atchison Loses 1354,—The change in sentiment 
regarding the rails which for a time had attracted 
a great deal of attention, brought about the selling 
of speculative holdings. 

Baltimore & Ohio Off 134—While the corporate 
report for 1918 showed $5.67 for the stock as com- 
pared with $3.17 in the year before the Federal 
operating deficit was shown to be large. 

Brown Shoe Gains 2—The demand for shoes 
continues to grow in domestic markets, and it has 
been predicted that prices will be increased again 
before the end of the year. 

Baldwin Locomotive Off 4—The issue was 
pressed for sale and went as low as 99% in a bear 
drive, with a rebound on short covering. 

Chino Consolidated Copper Off 2—The report 
for the third quarter showed poor earnings as com- 
pared with the corresponding period last year. 

Crucible Steel Down 8,—There was more pres- 
sure against this stock during the early days of 
last week than at any time since the market crash. 
The reports of heavy tax payments to satisfy the 
Government were not reassuring. Later in the 
week it was made clear that the payments had been 
made out of funds already set aside for taxes. 

Cuba Cane Sugar Up 24%4,—The issue was bought 
freely by the speculative following which was at- 
tracted to the sugar stocks. The production of this 
company was high and will be contracted for at 
from 6 to 8 cents a pound. 

Calumet and Arizona Off 2',—The cut in the 
dividend to 50 cents a share as compared with $1 
three months ago was reflected in the market ac- 
tion of the stock. 

Canadian Pacific Loses 2—The stock sold to a 
new low at 144%, from which point there was a 
fair recovery. The buying at the low figure was 
by those who consider this 10 per cent. issue as 
selling out of line. 

Central of New Jersey Off 19—The drop in this 








Forces Swaying Stocks 


high-priced investment rail was on a nominal turn- 
over and attracted little attention. 

Cerro de Pasco Gains '%4—Selling ex-dividend 
this South American copper stock, which went 
through the recent market break in good shape, re- 
flected buying for accumulation to some extent. 
The high ‘silver content of the company’s ores con- 
tinues to be a bull argument. 

Chesapeake & Ohio Off 24%—The decline was 
considered as a natural reaction following the 
earlier advance. 

Chicago Northwestern Gains 2—There was 
moderate investment buying of this 8 per cent. 
railroad issue, which closed at 123, its high for the 
week. 

Columbia Gas and Electric Up 4—This stock, 
which held well throughout the recent break, at- 
tracted a following in the latter part of the week. 
Accompanying the advance were reports that the 
company’s equity in United Fuel and Gas stocks 
would show a substantial return this year. 

Colorado & Southern First Preferred Gains 
24%4,—This was one of the rails which maintained 
its gain made earlier in the week on a moderate 
amount of trading. 

Consolidated ‘textile Loses /.—This recent new- 
comer on the big beard, which attracted a consid- 
erable professional following and advanced easily 
foliowing the general break, lost a fair part of the 
ground gained as the result of profit-taking. The 
iater rally carried the price near the top for the 
week. 

Corn Products Off 734—News that the company 
had closed down two of its large plants because of 
the scarcity of coal was a factor in the decline. 

Elk Horn Coal Loses 4—There were rumors that 
the dividend might be suspended, because of the 
labor situation in the coal industry. 

Endicott-Johnson Up 4—Selling of the issue in 
the secondary reacticn last week forced the price 
down to 127%, but there was a quick and easy re- 
covery of that loss. The advance was accompanied 
by rumors that earnings were satisfactory. 

General Motors Gains 19—There was heavy 
short covering. The stock at the close last week 
was some 50 points above the low, which was made 
in the market break. 

Green Cananea Copper Loses %—The copper 
shares were weak. There is little domestic demand 
and no consistent foreign demand for the metal. 

Great Nerthern Preferred Down 1%—There 
was some persistent offering of this investment 
issue during the week, and while the price moved 
lower, the stock showed a firm undertone. 

Illinois Central Off 1%—This was one of the 
rails which eased off when market interest turned 
toward other groups in the general list. 

International Harvester Declines 4'4—This 
high-priced issue was one of those to sell lower 
in sympathy with the general trend last week. 
Exports of farm machinery are running at a record 
rate. 

P. Lorillard Co. Off 14—A comparatively large 
amount of stock was offered in a weak market at 
declining prices. 

Middle States Oil Advances 6—Pool operations 
were largely responsible for the gain. 

Pan American Petroleum Loses 344—There was 
heavy liquidation of the stock in the early part of 
the week, combined with short selling. Covering 
operations carried the stock back some 8 points. 

Pierce-Arrow Gains 4%4—Short selling drove 
the stock down, and covering could not be done 
without sharply advancing prices. 

Punta Alegre Sugar Advances 9—Quiet accu- 
mulation of this issue has been going on for some 
time. 

Republic Iron and Steel Loses 4',—Liquidation 
of the issue proceeded on a more orderly scale. 
There was heavy selling of stock during the break 
early in the week, with a rapid advance in quota- 
tions on short covering. 

Ray Consolidated Copper Loses 1—There is lit- 
tle possibility of earnings showing any substantial 
increase until a better demand for copper exists. 
Unfavorable third-quarter reports of other com- 
panies caused a sympathetic weakness in this issue. 

Southern Pacific Declines 11%,—The action of 
the issue was the reflection of the loss of the com- 
pany’s title to valuable oil acreage in California, as 
the result of a reversal by the United States Su- 
preme Court of the findings of the lower courts. 

Tobacco Products Down 4'//,—All of the tobacco 
shares showed weakness during the week, with a 
particular drive against the so-called Whelan 
stocks. 

Trans-Continental Oil Off 3'4,—Bear pressure 
was exerted against the stock on reports that pro- 
duction was falling off. 

United Retail Steres Leses 4%—There was 
further liquidation of long stock which was in 
weak hands. 

United States Steel Gains %—A bear raid 
carried the stock down lower than it has been in 
several months. The recovery, however, was rapid. 
Steel in the latter part of the week was offered 
freely around 105. 

Utah Copper Down 3%—The third quarter re- 
port showed earnings of only $1.48 a share, and 
$3.41 for the first nine months of the year. 

Union Pacific Advances 1%—New buying 
power was evident for the better part of the week, 
and the stock moved forward steadily. While 
there was evidence of profit-taking at the end of 
the week, it was not sufficient to eliminate the 
gain. The company is one of the roads which will 
benefit immediately when Federal control ends. 

United Fruit Gains 9'4;—This shipping stock 
which held firm when the general list was break- 
ing, advanced easily last week on a moderate 
volume of business. The company is said to be in 
good financial position, and has quadrupled its 
working capital in the last four years. 





and Bonds | 


Bonds 


AST week’s bond market was of substantial pro- 

portions, with the general price trend down- 
ward, although recovery was made in some issues. 
The railroad bonds were more or less irregular 
throughout the week, with fairly good-sized losses 
being made in a majority of the high-grade issues, 
particularly the Southern Pacific convertible 5s, 
which early in the week dropped over 4 points, 
when it was announced that the Supreme Court had 
decided against the company in its claim to some 
6,000 acres of land in the oil belt situated in Kern 
County, Cal. Traction bonds remained rather quiet 
during the week, as did industrials, prices generally 
receding in both groups. Foreign bonds were ac- 
tive, especially so the latter part of the week, 
when sterling exchange fell to a new low of 3.99%, 
the lowest quotation on record. Depression contin- 
ued in the Liberty bond market, with prices for a 





great many of the issues touching new lows. Tax- 
exempt securities were in good demand, particularly 
long-term municipals and Joint Stock Land Bank 


notes. 

While new financing of corporation issues was 
not so numerous as in other weeks, offerings were 
made by local and out-of-town bankers at prices 
yielding very attractive returns. An issue of 
$4,500,000 Standard Gas and Electric Company 7 
per cent. convertible sinking fund secured notes, 
maturing Nov. 15, 1921, was offered at 99 and in- 
terest, yielding the investor 7.50 per cent. The 
notes are redeemable as a whole or by lot at the 
option of the company upon sixty days’ notice at 
101 and interest prior to Nov. 15, 1920, and there- 
after at 100% and interest. They are also con- 
vertible at the option of the holder into either pre- 
ferred stock or common stock at the rate of $100 
principal amount of notes for $100 par value of pre- 
ferred or common stock, with adjustment of accrued 
interest and accrued dividends. The utilities are 
mainly electric and gas properties, and serve a 
population estimated at 2,200,000 in 460 communi- 
ties, among which are Minneapolis, St. Paul, Louis- 
ville, Tacoma, San Diego, Mobile, Oklahoma City, 
and other important cities. Pledged as collateral 
security for these notes will be $2,280,000 par value 
of bonds and notes, $1,160,000 par value preferred 
stock, and $1,150,000 par value common stock of 
Standard Gas and Electric Public Utility Proper- 
ties, together with $1,000,000 par value 7 per cent. 
stock and 110,000 common shares of no par value 
of Shaffer Oil and Refining Company represented 
by voting trust certificates. Net earnings of the 
Standard Gas and Electric Company for the twelve 
months ended Sept. 30, 1919, from its public utility 
properties, not including any earnings from Shaf- 
fer Oil and Refining Company, exceeded twice the 
interest charges on the entire funded debt of the 
company, including the new notes. 

Another large issue brought out last week was 
$1,750,000 Manchester Traction, Light and Power 
Company collateral trust 6 per cent. convertible 
gold notes, due Nov. 1, 1922, at 98% and interest, 
to net about 6.75 per cent. These notes, which are 
callable as a whole or in multiples of $100,000 at 
101 and interest on thirty days’ notice, are issued 
to refund $1,500,000 two-year 6 per cent. notes due 
Jan. 1, 1920, and for other corporate purposes. 
They are the direct obligation of the above com- 
pany, and are specifically secured by deposit with 
the trustee of $2,059,000 first refunding mortgage 5 
per cent. bonds due 1952. The report of the com- 
pany shows that about 75 per cent. of the power 
generated is hydro-electric, and of the net earnings 
which for the year ended Sept. 30, 1919, were $629,- 
546, 90 per cent. is from electric light, power, and 
gas. 

Liberty Bonds Decline—The tax-exempt 3%s, 
which were actively dealt in, sold down from 100.40 
to 100. The 4s also were on the decline, the first 
dropping to 94.30 and the second to 92.28. The 
first 4%s touched a low of 94.40, the second 4%s 
92.66, and the third 4%s 94.22. A new low of 99.22 
was reached by the Victory 4%s, and 99.24 for the 
tax-exempt 3%s. 

Rails Irregular—The Southern Pacific converti- 
ble 5s, as mentioned above, were the most conspic- 
uous among the rail issues which declined during 
the week. These bonds, after opening up on Mon- 
day at around 108%, gradually sagged during the 
week until they touched 101%, a slight recovery be- 
ing made to 102%. Other issues also were headed 
downward, but not to such a large degree. The 
Baltimore & Ohio 6s, after showing a little strength 
early in the week, lost almost a point and a half at 
one time to 97%, later recovering to around 92, 
and the convertible 4%s over two points and a half 


Continued on Page 651. 
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Stock Exchange Listings Week 
Ended Nov. 15 


( Additional) 
'Under this heading THE ANNALIST will analyze 
for the benefit of investors such new securities as 
anay be admitted to listing by the New York Stock 
Exchange. 


THE OTIS STEEL COMPANY 
$500,000 7 Per Cent. Cumulative Preferred Stock 
and 35,000 Shares of Common Stock, Without 


Nominal or Par Value. A New Issue. 


The company reports that it was organized 
under the laws of Ohio in 1912 with perpetual 
charter with an original capital of $10,000,000, 
which -has since been increased to $15,000,000 pre- 
ferred and 500,000 shares of no par value common 
stock. The new stock was issued this year to 
enable the company to acquire the Cleveland Fur- 
nace Company. 

OTIS STEEL COMPANY 
Condensed General Balance Sheet, Oct. 1, 1919 
(After. giving effect to the readjustment, including the 
proceeds of the sale of $1,500,000 preferred stock and 
the acquisition of the Cleveland Furnace Company 
ASSETS 
.$17, 634,434.02 
3,472,600.77 
ae PF 


Real estate, plant, equip., &c.. 
*Less reserve for depreciation. 


Investments in other companies: 
Atlas Engine Works Ist mort- 
gage 6% bonds..... - $1,375.00 
Summit Silica Company, cap- 
errr aid 20,000.00 
Summit Silica Company, ad- 
0 ER ey ere 42,200.63 
Cuyahoga Valley Railway 
Company, capital stock. 34,812.20 
Cuychoga Valley Railway 
Company, advances. ; 70,000.00 
Brule Mining Company, capi- 
Eee 


77,€00.00 
Cleveland Line and Transport 


Company, capital stock .... 76,000.00 
Mesaba Cliffs Iron Mining 
Company, capital stock... 87,500.00 


Rogers-Brown Ore Company, 
capital stock : 240,000.00 


649,577.83 





Current Assets: 
A ee ere $2,252,107.75 
Liberty bonds and U. S§S 

Certificates of Indebtedness, 

including acrued interest. . 
Marketable securities (a)... 
Bills receivable ......... 
Accounts receivable 
Inventories (at cost or mar- 

ket, whichever is lower).. 


969,888.42 
186,538.63 
15,241.39 
1,153,403.21 


6,171,274.39 
— 10,748,453.79 
525,766.82 














EE Tne . .$26,085,631.69 
LIABILITIES 
Capital Stock: ‘ 
7 per cent. cumulative preferred: 
Authorized ...:.... . .£€15,000,000.00 
I oon checks cseck ate negew taken $4,830,600.00 
Common stock (without nominal or par 
value): 
Authorized ..... 500,000 shares rj 


Outstanding—411,668 shares of no par 
value (declared at $5 per share)...... 2,.058,340.00 
Current liabilities: 
Notes payable ........ 
Accounts payable ...... 
a ere ere 


. $1,978,686.64 
1,870,657.12 
914,037.78 


Other accrued taxes.... 151,901.51 
Accrued interest 10,013.69 
Accrued insurance 1,102.61 


————_ +, 926,390.35 

Reserves: 

Reserve for renewals. 
Reserve for preferred stock 

ee 
General reserve 

Riverside works exhe nsion 
Reserve for inventories and 

GUUETRGEE: nob dercctcsveccccs 
Reserve for liability insurance 
Reserve for amortization..... 


$168, 235.85 


45,762.50 
2,300,000.00 
3,000,000.00 


500,000.00 
200,000.00 
150,000.00 





6,363, 998.35 
7,906, 293.99 


EE Ses este nes aaah es neponkasep eames ome $26,085,631.69 

*The company’s policy as to depreciation has been 
to keep all buildings and equipment up to date and in 
good condition by expenditures which have been charged 
to operating expenses. In addition to the above the 
company has provided reserves for depreciation which 
at the close of the last fiscal year amounted to $1,750,- 
000 for the Otis Steel properties and $1,602,490 for the 
Cleveland Furnace properties. -It is expécted that the 
future policy of the company as to depreciation will be 
along the same lines. 

(a) This includes seven lots of £5,000 par value each 
of securities of Argentine Government, Grand Trunk 
Railway Company of Canada, London Electric Railway 
Company, Buenos Aires & Pacific Railway Company, 


Continued on Page 66. 





Bonds 


Continued from Page (0. 


to 64%. Union Pacific first 4s lost about a point 
to 8444, the St. Louis & San Francisco income 6s 
about four points to 435%, and Seaboard Air Line 
adjustment 5s almost two points to 44. A few, and 
a very few, moved in the opposite direction. Deal- 
ers, it is said, are convinced that the depression so 
pronounced in this group is chiefly caused by those 
caught in the break in the stock market and are 
liquidating to answer margin calls. 


Tractions Quiet and Prices Down—Hudson & 
Manhattan refunding 5s were quiet during the 
week, with prices ranging from 53 to 54. The In- 
terborough issues, notwithstanding the reported ef- 
forts of bankers to save the property from the 
hands of receivers, were again dealt in at bargain 
prices. The Interborough-Metropolitan 4%s sold 
down from 22 to 20, the Interborough Rapid Tran- 
sit refunding 5s from 52 to 50. New York Rail- 
ways adjustment 5s dropped from a high of 7% 
to 7. 


Industrials Quiet and Prices Off—tThe steel 
bonds remained tairly steady throughout the weck, 
the Lackawanna Steel 5s, 1950, losing only about 
half a point to 95%, the Midvale Steel 5s about 
three-quarters to 85, and the United States Steel 
sinking fund 5s about three-quarters of a point to 
99%. Among the public utility bonds, which moved 
in small volume, the American Telephone and Tele- 
graph collateral trust 5s probably showed the most 
strength, selling early in the week around 84, but 
later losing about a point to 82%. Chile Copper 6s 
were in good demand, at the same time selling 
down from 86 to 82%, a loss of over 3 points. The 
Wilson & Co. convertible 6s, on sma!l offerings, 
lost almost a point to 96, and the International Mer- 
cantile Marine 6s about a point to 94%. The re- 
mainder of the industrial group, though quiet, had 
a fairly good undertone. 

Foreign Bonds Active—Features of the activity 
in the foreign market. were probably in the Anglo- 
French 5s and the United Kingdom of Great Britain 
and Ireland 5%s of 1937, both issues touching new 
lows. The former, during the week on a heavy 
turnover, went to 96. flat, later gaining a point to 
97, and the latter to 9042. The Japanese first 4%s 
(various stamps) were active at around 80 to 80% 
and the second 4%s (German and English stamped) 
around 80% to 81%. Japanese sterling 4s received 
quite a little attention, mostly in over-the-counter 
transactions, at around 66% to 68%. The City of 
Paris 6s went to as low at 95%. Other foreign 
bonds, such as the Argentine Government 5s, Chi- 
nese Railway 5s, Republic of Cuba 5s, and the 
United States of Mexico 5s, were rather quiet. 

General Municipal Market—While the demand 
for municipals in the United States continues good, 
particularly for issues having a fairly high yield, 
the dealers’ supply of such otierings at the present 
time is not sufficient to meet their customers’ 
needs. A decided improvement in this respect is 
looked for in the very near future. A syndicate 
composed of local bankers offered to investors at a 
price to yield 4.60 per cent. $500,000 Cleveland, 
Ohio, 5 per cent. public improvement bonds, matur- 
ing Aug. 1, 1927. Another offering announced was 
$685,000 Bergen County, N. J., 5 per cent. bridge 
and road bonds at a price to yield 4.60. The bonds 
mature serially from 1921 to 1941, inclusive. Both 
oi these issues will no doubt be. taken up very 
guickly, if not already sold. Quite a few new bonds 
were sold at public sale during the week, and will 
in all probability be offered to the public shortly. 
Among these were $250,000 Johnstown, Pa., 44% per 
cent. school bonds awarded at 102.125, a basis of 
4.30 per cent., and $250,000 Halifax County, N. C., 
5% per cent. 17%- -year average bonds at 101.271, a 
basis of 5.13. The City of Rochester, N. Y., was in 
the market with two issues of eight months notes, 
aggregating $500,000, and were successful in dis- 
posing of at par $250,000 at 4.62 per cent. interest 
and $250,000 at 4.72 per cent. interest. 


Stocks— Transactions—Bonds 


STOCKS, SHARES 
Week |] 1 NOV 22 
1919 1918. 1917. 
Monday 1,09 042,672 406,215 
Tuesday 1,17 155, 782 744,084 
Wednesday a 523,305 797,903 
Thursday 1,179 556,240 574,680 
F'riday 1, O4 i 649,040 502,834 
Saturday 6s 324,105 331,710 
Total weel F) >, (ho1, 144 3,357,376 
Year to date 283,44 ) 28,148,223 170,096,757 
BONDS, PAR VALUE 
Monday $1 $10,222 500 $4,335,500 
Tuesday 16 9,222,000 5,147,000 
Wednesday I 11,118,000 5,194,000 
Thursday 13,9 4 9,751,500 4,725,500 
Friday 1 GS2,000 4,150,000 
Saturday l 8,015,500 3,321,500 
Total week $91 ) 862,018,500 $26,873,500 
Year to date..2.978.4 0,309,500 921,321,450 
In detail the b ipare as follows with 
the corresponding I 
Nov. < . 23, "18 Changes. 
K. R. & mi $12 dX $9,G88,500 + $3,244,500 
Liberty 2,7 159,000 4+ 26,564,500 
l'oreign Govt ) { 6.041.500 526,500 
State ee 
City . l 129,500 } DS, 000 
Total all e1)] 00 $62,018,500 +$29,340,500 


ies ks Av erages—Bonds 
TWENTY-FIVE RAILROADS 
Net Same Day 


Higt I Last Ch'ge. Last Yr 
Nov. 17 62.26 61.65 + .15 67.08 
Nov. 18 61.74 0.4 60.54 1.11 65.55 
Nov. 19 60.34 ) 59.55 D9 66.77 
Nov. 20 60.01 9 80 + .25 66.53 
Nov. 21 60.07 ) 9.52 28 65.91 
Nov. 22 9.64 } 9.48 O4 64.06 
TWENTY-FIVE INDUSTRIALS 
Nov. 17 121.34 20.10 6 85.75 
Nov. 18 121.07 : 17.16 2 94 85.08 
Nov. 19 117.17 l 1.2 —1.64 85.05 
Nov. 20 119.11 8.71 +3.19 $4.79 
Nov. 21 121 8.47 — .24 83.97 
Nov. 22 120.00 119.32 + .&5 83.39 
COMBINED AVERAGI FIFTY ‘STOCKS 
Nov. 17 1.80 90.87 41 76.41 
Nov. 18 4 88.85 2.02 75.93 
Nov if i S753 1.32 75.91 
Nov. 20 9.5) SD. 25 +1.72 75.66 
Nov. 21 1.69 . $8.99 26 TA.OA 
Nov. 22 “f 89.40 + .41 74.17 
Bonds Sorts Issues 
Same 
Net Day 
Change. 1918 
Nov 17 97 07 $1.98 
Nov 18 5} 04 $1.76 
Nov 19 (j2 ol 81.70 
Nov. 20 r 0 By 81.68 
Nov. 21 $5 05 81. 2 
Nov. 2 j O1 S15 


STOCKS— YEARLY HIGHS ‘AND LOWS—BONDS 
- 40 BONDS.—— 
High I High. Low. 
#1919. .99.59 } 79 05 June 73.45 Nov. 
1918. ..80.16 Nov. 64 2.36 Nov. 75.65 Sep. 
1917. . .90.46 Jan 89.48 Jan. 74.24 Dec. 
1916. .101.51 Nov 89.48 Nov. 86.19 Apr. 
1915. ..94.13 Oct 87.62 Nov. 81.51 Jan. 
1914. ..73.30 Jan 17.41 July 89.42 Feb. 81.42 Dec. 
1913...79.10 Jan. 63.09 92.31 Jan. 85.45 Dec. 


AQ TS f - 


1912...85.838 Sep. 7 SOM. 38=«—scontesee gudencune 
1911...84.41 June 69.5 DP. .ascescsen’ osebweune 
*To date 


News Notes from the World of Finance 


, ee completion of its first year in business was 
celebrated on the evening of Nov. 11 by the 
Italian Discount and Trust. Company with a dinner 
at the Hotel Pennsylvania, given by the Idatco, 
Club, which is-composed of the officers and staff of 
the company. Addresses were made by Charles H. 
Sabin, President,-and Eugene W. Stetson and 
Francis H. Sisson, Vice Presidents of the Guaranty 
Trust Company of New York; Judge John J. 
Freschi, and George P. Kennedy and Gaetano Bia- 
sutti, President and Vice President, respectively, of 
the company. 





r a meeting of the Board of Directors of the 
Brooklyn Edison Company, Horace C. Du Val 
was elected a Director to fill the vacancy caused 
by the death of James N. Wallace. 





, eee Liberty National Bank has issued a Federal 
income tax table, which is now ready for dis- 
tribution. 


DELEGATION representing the Jugo-Slavia 

Government will leave Belgrade for Washing- 
ton this month. The purpose of the visit, accord- 
ing to the Philadelphia Commercial Museum, is to 
study commercial, financial, agricultura! and edu- 
cational matters with a view to closer relations 
with the United States, and also with a view of ob- 


licates credits for guar- 
ugo-Slavia, and a loan 
and reconstruction of 


taining from Ame? 
anteeing the cu: 

to help in the de 
the country. 

The delegation ected to comprise repre- 
sentatives of the Min of Finance, Commerce, 
Agriculture and Ed n, and also representa- 
tives of commer and agricultural in- 
terests of the count 


HE China-Ameri lustrial Development Cor- 
poration ha | in Peking, China, by 
O. D. Walker, forme: of the Peking branch of 
Corporation, and Far T. 
Ministry of Finance and 


the International | 
Sung, a Secretary 


formerly connected the Bank of Territorial 
Development, says a letin of the Far Eastern 
Bureau. Half of thé is held by the Liberty 
Steel Products Company of New York and the 


nong them former Presi- 

Feng Kuo-chang. The 
company plans to imp eel products of all kinds 
into China and to export to the United States hides, 
skins, furs, wool, soya beans, and similar products. 
Kailan Mining Administra- 
lent of the new company. 


other half by Chine 
dents Li Yuan-huns 


Wang Hou-tsai of tl 
tion has been elected Pre 


HE Asia Banking Corporation has just opened 
its eighth branch in the Far East at Chang-sha, 
China. : 
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The Annalist Barometer of Business Conditions 


HE defeat of the Peace Treaty did not ‘create 

anywhere near the shock in banking and busi- 
ness circles throughout the country that might 
have been expected had the action come earlier in 
the year. There were many difficult problems con- 
fronting this country and the world at large 
when the armistice was signed, and it was to the 
advantage of all concerned that there should be a 
speedy realization of peace as exemplified in the 
signing of the treaty. For one reason or another 
the dispatch which was urged was not or could 
not be forthcoming, and it devolved upon busi- 
ness men and bankers to work out some method 
of salvation, and to an extent they succeeded. We 
are engaged in an extensive foreign trade, business 
has prospered, and for this reason there was not the 
discouragement felt that would certainly have been 
displayed had circumstances been different. As a 
matter of fact there is a suspicion that many 
bankers and business men saw nothing but good in 
the defeat of the treaty. It was assuredly more than 
coincidence that the securities markets should 
move forward on news of the rejection; that ster- 
ling should rally sharply after having been below 
$4, and that the high call money rates should de- 
cline. ; 

However, it cannot be denied that the rejection 
leaves certain obstacles to a free expansion of for- 
eign business that can only be eradicated by the 
actual signing of the treaty. This applies especial- 
ly to the establishment of additional credits, and 
particularly credits with the enemy countries. Lit- 
tle can be done in Germany and Austria for the 
present. It is possible that the Peace Treaty may 
be brought up again in December on a compromise 
basis, and that such a proposal will be successful. 
At any rate, the time for such a test is not far 
distant, and there is some degree of consolation in 
this for those who feel that there is urgent need of 
the treaty. 

The foreign exchange situation continues to be 
an item of serious consequence in our foreign trade 
relations. In so far as the necessities are needed 

‘the difference in exchange can have only a halting 
effect, but there is every reason to suppose that 
there will not be the free purchasing of raw mate- 
rial here until exchange ‘has righted itself or at 
least moved toward something approximating nor- 
mal. Demand sterling was quoted at $3.99% last 
week, or the lowest that it has ever sold. At that 
point it represented a depreciation of about 18 per 
cent. 

Liquidation of the securities markets and the 
releasing of credit have now become more orderly. 
That the caution against speculation and the high 
money rates to enforce the written and spoken 
word will prevent a repetition of the last specula- 
tive move, is to be doubted. The factor of influ- 
ence is the money held by the public, and this is 
larger than ever before, also the desire to speculate 
has grown apace with the increased money avail- 
able. At any rate, an extensive liquidation has 
been brought about, even though there is a large 
frozen credit to be considered because of the high 
margins on stocks bought well above prevailing 
levels. 

Heavy foreign buying of cotton is being record- 
ed, which indicates that the spinning mills abroad 
will soon be competing with our own manufactur- 
ers. A large amount of cotton has gone into Ger- 
many, and England has been a big buyer. In iron 
and steel lines there is growing shortage of prod- 
tacts for first-quarter delivery in 1920, and if the 
coal miners refuse to go back to work, as they are 
now doing, even though having been ordered to re- 
turn by their leaders, a curtailment of steel pro- 
duction may result. 


Iron and Steel 
NCREASE in operations is by no means keeping 
pace with demand for steel products and a big 
back log of orders is being steadily piled up. Pig 
iron has advanced from $1 to $2 for steel making 





-~«<and~foundry grades and large sales have been 


made for first and second quarter delivery next 
year. The significant fact is that more-iron could 
have been sold and that several producers with- 
drew from the market with inquiries before them 
+ for large tonnages. There have been some in- 

ee 


dications of a runaway market, but these appear 
to have abated for the present. 

The railroads are beginning to send in inquiries 
for rails and it is probable that there will not be 
much if any change in the prices quoted over those 
which have prevailed for the last five months. | In 
the Chicago section it is said that 250,000 tons of 
rails are needed. Tank car orders on an extensive 
scale have been placed by the Union Tank Line 
Company and the filling of these by the various 
bidders will use a large tonnage of steel. Europe 
is also in the market for rails and may, after the 
first of the year, seek to place some large orders 
here. There is an active demand for sheets owing 
te the demands of the automobile trade and some 
high premiums are being offered. If the shortage 
continues it is possible that there may be a slowing 
up of automobile production. One Detroit manu- 
facturer is reported as having made a substantial 
cut already. 

The coal strike has as yet had practically no 
effect on iron production here, but it continues 
to be a menace to British endeavors, the monthly 
production, according to reports received here, be- 
ing lower by nearly 200.000 tons than the average 
for 1918. Germany’s pig iron production is only 
about a third of the pre-war output. 





Shipping 

HE Shipping Board, in anticipation of the re- 
tirement of the United Siates from the own- 
ership of vessels, has foresworn for the present 
its proposal to build 1,000,000 deadweight tons to 
“balance” the merchant marine. The sponsors 
of the idea, the chief of whom were J. H. Rosseter, 
former Director of the Division of Operations, and 
Commissioner Thcmas Scott, contended that the 
Government, after having canceled several million 
tons, should offset the lack of a sufficient number 
of passenger vessels, large cargo carriers, and oil 
tankers by the construction of supplemental and 

special tonnage. 

When the suggestion was advanced before the 
House Committee on the Merchant Marine and 
Fisheries it was not received warmly, and later 
the Chairman of the Shipping Board agreed to 
table the plan. The sentiment of Congress is that 
it should turn over this field to private interests 
and let them build if there be a need for ships of 
this type. In the event private companies cannot 
muster the capital for the work Congress will 
consider the advisability of the Government step- 
ping in and meeting the needs. 

Singularly, the leading shipbuilders have 
voiced their approval of the Shipping Board not 
building the additional 1,000,000 tons. They con- 
tend that the industry should be placed on a com- 
petitive basis as soon as possible, and that should 
the Government adopt a new building program it 
would retard the return to normality—lower ton- 
nage costs, more careful construction, and the end 
of nonuseful vessels. 

Announcement has been made that the Sub- 
marine Boat Corporation has made arrangements 
with the Shipping Board whereby it will buy the 
materials for the last thirty-two ships, which were 
to have been built in the Newark yards, and con- 
struct them for private or foreign account. The 
great fabricated yards will be leased for a number 
of years, and it is understood that the 5,350 d. w. 
ton cargo carriers will be disposed of to a foreign 
nation. The plant is owned by the Emergency 
Fleet Corporation and was erected at a cost of 
$19,000,000. 

Indication that the largest liners in the fleet of 
ex-German passenger vessels which the United 
States gained through seizure would be used be- 
tween New York and Hamburg was given by the 
announcement of the International Mercantile 
Marine Company that it would inaugurate on Dec. 
15-a passenger service from New York-to the prin- 
cipal German port, by the way of Southampton. 
While the Mongolia, one of the ships that the 
American Line acquired from the Pacific Mail 
Steamship Company during the war, will be the 
first vessel to sail, it is understood that the three 


available ships—the Mongolia, Manchuria, and 
Minnesota—will be supplemented by the ex-Ger- 
man liners. They have not been designated, but 
it is believed that the Leviathan, Mount Vernon, 
Agememnon, and the Von Steuben will be allocated 


for this service. 

The decision of two companies, which have hith- 
erto engaged in the coastwise service solely, to 
branch out into transoceanic ventures was made 
known last week. The Merchants and Miners 
Transportation Company announced it would start 
a freight line from Baltimore to Bremen in De- 
cember, using Shipping Board vessels. The Mal- 
lory Line advised that. the Henry R. Mallory, a 
passenger vessel which formerly plied between New 
York and Galveston, would be operated between 
New York, Mediterranean and Black Sea ports. 
It is reported that an agreement has been reached 
with the Shipping Board to allocate some .of the 
intermediate size ex-German liners to the Mallory 
Line to aid in establishing this service—a new one 
for vessels flying the American flag. 

For some time it has been understood that the 
coastwise vessels were having a difficult time to 
earn any profits. The costs of operation have gone 
up to such an extent that they cannot compete with 
the railrcads successfully. In view of this situa- 
tion, it is said that their only chance lies in trans- 
eceanic trades. The American-Hawaiian, which 
formerly operated a service from’ New York to 
San Francisco, chartered out .its ships rather than 
risk fate under present conditions. 

The Shipping Board reinstated a few tankers 
from the suspended program last week. It was 
reported that the Standard Oil Company of New 
Jersey would place a contract for four tank 
steamers, which are to have a register greater 
than any ever built before. There are a great 
number of contracts in the process of negotiation, 
and the outlook for American shipbuilding yards 
is more promising. 

When it seemed that there would be no imme- 
diate settlement of the coal strike the Adminis- 
tration announced that it would be forced to re- 
instate the rule which forbids the bunkering of for- 
eign ships. This will interfere with the movement 
of ships if the operators do not reach an early 
agreement with the miners. There does not prom- 
ise to be a surplus of tonnage for transatlantic 
trades in December, as the British Ministry of 
Shipping has announced that it will requisition 50 
per cent. of all the cargo space on liners during 
December. This reservation was increased 15 per 
cent. over the November figure. 

Hope that an early decision might be reached 
in the controversy between Great Britain and the 
United States over the ships which were acquired 
from Germany after the signing of the armistice 
was expressed when the Imperator, one of the 
eight ships, was ordered turned over to the British 
Government by the Shipping Board. No advice 
was given as to what disposition would be made 
of the other vessels, which have been moored to 
their piers since September. 

As the result of the rehearing of the National 
Adjustment Commission regarding the wages to 
be paid longshoremen in the Atlantic ports it was 
stated that costs of operation would go up again. 
Inasmuch as the last award was put into effect 
with the’ provision that an increase would be 
granted if there were no substantial reduction in 
living costs prior to Dec. 1, it was felt that the 
dock workers would be granted a raise by the 
commission. Both sides agreed at the outset that 
there had been no substantial reduction, and there- 
fore reduced the question to the determination ofé 
how much an advance in wages was justified. An 
advance of 10 cents an hour straight time and 15 
cents for overtime was granted. 

While the Greene bill, which provides for a na- 
tional policy regarding shipping, will be the prin- 
cipal maritime measure before Congress at the 
next regular session, it is understood that an effort 


. will be made to amend the La Follette act in sev- 


era! directions. 





Textiles 

HE defeat of the Peace Treaty last week, if the 

truth be told, caused less uneasiness in the 
textile industries than the failure of the represen- 
tatives of the soft coal miners and their employers 
to solve the problems-that led up to the calling of 
the strike. The possible effects of the defeat of the 
treaty on the cloth trades is uncertain at the mo- 
ment, but there is no uncertainty regarding what 
will happen if something is not done soon to bring 
about a resumption of work in the bituminous 
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mines. Already, in some parts of the country, coal 
is being refused to industrial plants by the powers 
that be, and the possibility of this situation becom- 
ing at all general is not the most pleasant thing in 
the world for the mill men to contemplate. 

Again there were two things that stood out in 
the cotton goods industry during the week. One 
was the pricing, for Fall, 1920, of standard lines of 
fancy wide napped fabrics. While high, gauged 
from previous standards, the prices put on these 
goods were regarded in some quarters as relatively 
low, present labor and cotton costs considered. 
Buyers’ views of the new quotations can best be 
judged from the fact that, although a large produc- 
tion of the goods was offered, all that can be made 
and marketed in the next eight or nine months are 
already under order. This was the case in some 
instances before the goods were priced at all. The 
fabrics “opened” are chiefly used by the manu- 
facturing trades, including makers of sleeping gar- 


ments of one kind or another. The narrower 


goods, such as are handled by the jobbers, will be 
priced in the near future. 

The uncertainty of the future that was instilled 
in the hearts of speculative buyers in the gray 
goods end of the market by the recent big break 
in stocks and cotton continued to manifest itself 
last week. The result was that surplus holdings of 
the goods in question were thrown on the market 
for almost anything they would bring. Especially 
low, compared with recent high prices, were the 
figures accepted by these sellers for cloths to be 
delivered in the more or less distant future. The 
most extreme case which came to trade notice con- 
cerned 38-inch 64-60 printcloths. These goods, 
within the last two weeks, were sold by the mills 
making them at 19% cents a yard for delivery 
through the rest of this year. Late last week 
speculative buyers resold similar goods, for March- 
April shipment, at 17% cents, or a drop of 2 cents 
a yard. The latter goods, doubtless, were originally 
bought some months ago at that price, or even less. 
Their resale, however, not only proved that they 
had been purchased for speculation, but also that 
second hands had lost faith in the ability of the 
market to maintain anything like its recent 
strength through the months that are immediately 
ahead. 

Not only did market comment seem to place the 
opening of the Fall, 1920, season for worsted and 
woolen goods at some date not far removed, but 
the same thing was apparently presaged by quite 
liberal purchases of the type of yarns that will go 
into those fabrics. One thing is certain, and that 
is that considerable attention is going to be given 
during the coming season to the production of ade- 
quate supplies of serges, both for men’s and wo- 
men’s wear. At the moment these goods stand, for 
any delivery, as the scarcest staple cloths in the 
market. Trade authorities seem to agree that the 
trend of production for the next Fall season will be 
strongly toward staples, and that there will be a 
general reduction in the number of fabrics made 
with a view to turning out a large aggregate, yard- 
age of the kinds that are really wanted by the 
public. In this way, it is expected, not only will 
the mills be able to meet the demands made on 
them, but they will be able to keep prices from ad- 
vancing to points where they would become figur- 
ative boomerangs. 

While there was not a great deal of change in 
the broad silk and ribbon trades last week so far 
as buying and selling were concerned, the situation 
was further complicated for the manufacturers by 
the sharp rise in raw silks that took place at Yoko- 
hama and in the other leading markets of the 
world. At Yokohama the price of the basic silk, 
Sinshiu No. 1, at the time of writing, had come 
within 30 yen of the 3,000-yen-per-picul mark to 
which the Japanese reelers had long looked for- 
ward. That figure had been exceeded on the Yoko- 
hama Silk Exchange, but the actual selling price 
was somewhat below the speculative quotation. At 
2,970 yen per picul Sinshiu No. 1 showed an ad- 
vance of 150 yen in a single week, which means a 
price in the local market of about $12.45 a pound. 
At Canton the price of the new-style reelings, 
which are much in demand for American use, went 
up $1 a pound. At Shanghai and Milan, also, 
prices were higher than in the previous week. These 
advances can only mean higher prices for the fin- 
ished fabrics than those that are now charged. 
With the American manufacturers utterly depend- 
ent upon other countries for their raw silk supplies, 
however, there is nothing left for them to do but 
pay the prices asked and then try to “get from 
under.” as best they can. 

About the most important happening in the linen 
trade during the week was the assertion by the 


American selling agent of the former British air- 
plane linens that of the entire supply only 3,000,000 
to 4,000,060 yards remained unsold, about 2,000,000 
yards of which were left for sale in this country. 
It was further announced that the allotment to be 
disposed of in the United States had been reduced 
from 8,000,000 yards to 6,000,000. Business in the 
ordinary run of linens went on about as before, al- 
though’ some Scotch and Irish goods have been 
withdrawn from sale. 

Burlaps, more especially the heavier goods, got 
away to a pretty fair start at the beginning of the 
week on the strength of a reappearance in this mar- 
ket of South American buyers. Toward the close, 
however, things took a quieter turn and, in the ab- 
sence of any real demand from the domestic buy- 
ers, prices slipped off a little from the opening 
levels. From all appearances, only the paucity of 
spot goods kept the market from dropping more 
than it did. Reports received here during the week 
placed October shipments of burlaps from Calcutta 
to North American ports at 64,000,000 yards. 





Money 


A’ opposed to the previous week’s maximum of 

30 per cent. and its renewal rates of 12 to 16 
per cent., last week’s call money market did not go 
above 12 per cent., and the renewal rate, which was 
arranged at 12 per cent. for the first three days of 
the week, tapered off to 8 per cent. on Friday, and 


on that day, after the renewal had been fixed, 


there were funds loaned on the Stock Exchange at 
6 per cent. Money was plentiful at all times, ap- 
parently, and by the close of the week the market 
was giving indications that the period of strin- 
gency Was pretty well over. 

It is hardly likely, however, that the banking 
powers will permit speculation again to take on 
the proportions which it had assumed two or three 
weeks ago. Money rates may, and doubtless will, 
come down, and the stock market, after its severe 
readjustment of values and positions, may well re- 
cover somewhat from the maximum declines, but if 
the speculative fraternity interprets this as an in- 
vitation to begin all over again the wild adventure 
it was enjoying when the brakes were applied two 
weeks ago, it is very apt to experience the same 
severe check it received in the latest occasion. 

Call funds, as stated, were in good supply and 
at declining rates. The same may be said for time 
funds, although, of course, in this case the decline 
was not nearly so considerable, just as the advance 
had not been so great, and the amount of money 
available for the fixed maturities was probably not 
as large as that offered to brokers on call. Yet 
time money was obtainable—a state of affairs 
which did not obtain the week “before—and bor- 
” and 


rowers found that “ commissions’ “ service 


charges’ were somewhat smaller than they had 
been. 

The bank displays issued at the end of the week 
reflected continued improvement. The loan account 
in the statement of actual condition issued at the 
Clearing House on Saturday showed a contraction 
of $64,625,000, making the item read $5,195,672,000, 
as against $5,364,812,000 on Nov. 1 and $5,433,003,- 
000 on Oct. 11, when the high record for all time 
was established. It was the smallest total of loans 
and discounts, in fact, to be reported since Sept. 
15, before the most recent big expansion started. 
The item “Bills Payable, Acceptances,” &c., also 
showed a sizeable contraction. This account, which 
went above the $1,000,000,000 mark two weeks ago, 
was down more than $100,000,000 from that figure 
to $961,417,000 on Saturday. This is the item 
which has been called the “ tell-tale.” 
posits were reduced by $17,340,000; time deposits 
by $2,891,000 and Government deposits by $38,- 
329,000. Member banks’ reserve at the Reserve 
Rank were reduced by $11,777,000 in the Clearing 
House statement, and the excess reserve fell off 
$9,851,570, to $37,267,480. In the last mentioned 
account there has been a very large decline since 


Demand de- 


the peak was reached two weeks ago, when excess 
reserve reached the highest figure of the year, $96,- 
801,250. But, while the fortnight has seen a con- 
traction of merely $60,000,000, the amount remain- 
ing is still higher than on many weeks of the year. 
The changes in the actua] statement this past week 
followed closely the changes in the average state- 
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week, after the defeat 


on London sold at 


predicting would be eve! 


on March 
pound. On Thur 
of the Peace Tre 
ente $3.994%. Cable trans- 


the unpreced 
f a cent above the 


fers remains 


$4 level. Other e3 o crashed on that day, 


francs to 9.78 re to 12.44. Those ex- 
tremely low fis 1ade at the opening. 
After the openi ket rallied and for the 
rest of the weel ied to improve, but very 
slowly. 

The breal terling was attributed 


popularly to the he Peace Treaty. How- 
tk io with the decline is a 
probability did, con- 

ll, but certainly there 

which might be ex- 

nt a part in bring- 


ever, how 
question. It 
tribute substanti 
were othe: 
pected to } 

ing down rate 
The October fig- 


Exports have 
ures showed a g $39,000,000 in exports 
over the previou while imports fell off 
$19,000,000 from t ember total. That was a 
surprise, for 1 pt ns had expected the 


4round—a gain in im- 
Then, on top of this 
known that certain 
running at record 


changes to be 
ports and 
exposé of Octobe 


ciasses of export 7 


breaking pace durin; ree elapsed weeks of 
November. Cottor ample, has been going 
out at a rate whic! es to give the month a 


Last week the ex- 
i to 246,058 bales, and 


new high record 


ports of this stap 

for the first three the month the total 
has been 556,466 | ugainst 352,231 bales ex- 
ported in October « 6,694: bales sent out in 
September. If it as has been stated, that 
there are more tl 100 bales aboard ship, 
awaiting clearance e present week may easily 


‘tal of exports than last 
r’s record was broken 
and if we do have such 
full month will far ex- 
a single month, which is 
October, 1916. 
nents, too, have been 
week the shipments of 


produce an even gr¢ 
week produced, wher 
by more than 40,000 
a week, the total 
ceed the high recor 
796,588 bales, export 
Grain and flour 
mounting recently 


Cor | Page 668. 
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Curve of the Food Cost of Living 
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i") | Nov. 23, 1918 287.238 
174) | Nov. 24, 1917 280.655 eaaees 
zo] | 1919... 296619 1915... 148.050 Cote ttt +4 
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An index number is a means of showing fluctuations in the average price of a group of commodities. 


The Annalist Index Number shows the fluctu- 


ations in the average wholesale price of twenty- five food commodities selected and arranged to represent a theoretical family’s food budget. 











FINANCIAL TRANSACTIONS 


Barometrics | 


THE STATE OF CREDIT 





Same Week Year Same Period 
Last Week Last Year. to Date. Last Year. 
Sales of stocks, shares 6,598,348 3,051,144 283,445,199 128,148,225 


Sales of bonds, par value. $91,359,000 $62,018,500 $€$2,978,425,250 $1,650,309,500 


High 91.80 High 80.16 


High 76.%5 High 99.54 


Av. DO stocks. = oan . . 

Av. peice of SU stocks Low 5.80 Low 73.97 Low 69.73 Low 64.12 

High 73.97 High 81.98 High 79.0% High 82.36 

‘ ‘ic t = oo ade or > oF ome cee 

Av. price of 40 bonds Low 73.45 Low 81.35 Low 73.45 Low 75.65 
Average net yield of ten 

D. Tye 4.227% 1.953% 4.45% 


high-priced bonds 
$663,820, 700 


127,755,000 


$27,100,000 
6,000,000 Eaves 


POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 


New security issues. $16,550,000 $935,855 ,000 


tefunding 





End of October —— End of September 
1919. 1918. 1919. 1918. 
8,353,293 8,297,905 
*115,942 88,496 +1069,341 
13,418,270 §2,743, 788 $3,389,585 
tMonth of September. §Month of 


6,472,608 6,284,G38 
*81 385 
Pig iron production, tons t2Z, 441 54 

*End of September tEnd of August. 


U. S. Steel orders, tons. 
Daily pig iron capacity, tons 





August. 
Building Permits (Bradstreet’s) 
———- September——— _ August———— July 
1919. 1918. 1919. 1918, 1919. 1918. 


134 Cities. 134 Cities. 147 Cities. 147 Cities. 85 Cities. 85 Cities. 





$122,008,397 $32,685,282 $150,583,828 $43,118,280 $65,104,445 $23,216,975 
Alien Migration 
—-—-June-—-—— ———_--May--———_- ————April----— 
1919. 1918. 1919. 1918. 1919. 1918. 
DD. cncqewus 17,987 14,247 15,093 15,217 16,860 
Outbound ....... 123, 522 4,964 17,800 12,517 17,208 <n 
Balance 105.5% 49,283 2,707 42,700 —343 


MEASURES OF BUSINESS ACTIVITY 


Bank Clearings 


Entire country estimated from complete returns from cities representing 93.6 


per cent. of the total. Percentages show changes from preceding year. 

. The Last Week P.C. The Week Before. P.C Year to Date. Ps. 
1919. ........ $9,518,000,000 +36.2 $9,872,000,000 +59.1 $356,702,000,000 +21.4 
ee 6,984,000,000 + 9.4 6,130,398,000 —12.4 293,758,564,000 + 7.6 


Gross Railroad Earnings 
Fourth Week Third Week Second Week 
in Oct in Oct. in Oct. 


From Jan. 1 
to Aug. 31. 


Month of 
August. 





9 Roads. 14 Roads. 13 Roads. 185 Roads. 185 Roads. 
1919. ...... $13,060,000 $9,751,383 $8,705,749 $471,726,403 $3,284,437,490 
re 11,621,996 8.366, sii 7,789,435 504,713,093 3, 06s, 696,178 
Gain or loss. +$1,438,635 +$1, 386,531 +$916,314 —$22,986,690 + $220, 741,312 


+12.; +16.57% +11.64% —-A.5% +7.2% 


WEEK’S PRICES OF BASIC COMMODITIES 


Current Range Mean Mean Price of 

Minimum. 1919. Price Other Years. 

Price. High. Low. 1919. 1918. 1917. 

Copper: Lake, spot, per Ib.......... 30.19% $0.23% $0.15 $0.2475 $0.3025 

Cotton: Spot, middling upland, Ib.... .2900 3975 25.00 i 3250 23025 
Hemlock: Base price per 1,000 feet. .41.(0 41.00 34.5 32.50 27.75 
Hides: Packer, No. 1, Native, Ib.... 4% AB 27 -295 32 
Petroleum: Pa. crude at well, bbl.... 4.50 41.0 4.00 3.875 3.30 
Pig iron: Bessemer, at Pitts., per ton. 29.35 33.60 29.35 35.95 46.95 

Rubber: Up river, fine, per Ib esaaa tice as .61 53 -6250 1025 
Silk: Raw, Italian, classical, per Ib.. 7.30 7.30 7.30 7.30 6.89 











All New York Clearing House Institutions, Average Figures. 
— Cash Reserve. 















Week Ended Loans. Deposits. Amount. r. < 
Re EN os ae'gie kina a acecee $5,238,530,000 *$4,468,299,000  $594,511,000 13.3 
Noy. 15, 1919............... 5,295,189,000  4,491,573,000 = 602,993,000 13.4 
SE ee 5, 382,312,000 $.5971,197,000 605,833,000 13.4 
ae eer ree 5,347,433,000 9 4,472,842,000 582,520,000 13.0 
Ce Fe iain 84 cAntowvines.d 5,354,708,000 4,497,225,000 597,029,000 13.3 
i, ee ee bah ated es 5,422.04 000 4.479,230,000 a4, 030,000 13.2 
eg ey 5, 420, (47.000 4.459,476,000 586,554,000 13.1 
eS re eee 5.383,643,000 4,446,525,000 578,327,000 13.0 

*U. S. deposits deducted, $132, 31.000 
ee Sere epee $,752,172,000  =3,989,309,000 571,876,000 14.3 
oo Sy ae $,459,815,000 = 3,990,560,000 577,338,000 14.4 
I ae SS 4,732,717,000 3,907.507,000 = 555,240,000 14.2 
a ee ee 4,749,353,.000  3,856,698,000 543,155,000 14.0 
eae $,722,619,000 = 3,974,683,000 = 579,753,000 14.5 
ee Bice caccendeaes 1.674.518,000  3,939,652,000 544,113,000 13.4 
I ER eee 4,058, ie, Ooo «383.892.819.000 = 539,130,000 13.8 
Pk Ot aticwcexbuccnes 3,913,259,000 oe 14.0 
This vear’s hich 4,554,975, 000 25,000 14.4 

Oe WOE GRE, 4.4.6,0:20005<0< Oct. 18. Sept. 20. Sept. 2D. Mar. 22 
This year’s low. .....27..... 4,700,068,000  3,921,493,000 537,560,000 2.58 

ee ee rere Jan. 4. Feb. 15. Feb. 15. Sept. 27 
Last year’s high............ 4,759,815,000 4, = 939,000 633,802,000 16.4 

a SE SB ons bo cocewce Noy. 16. » 22. June 29. June 29. 
Ce SOD. TOs occ cckccces 4,071,545,000 $eoh 05,008 515,957,000 13.4 

ee ee ere Jan. 19. July 27. Mar. 2. Sept. 14. 


Foreign and Domestic Exchange Rates 
Exchange on New York at Chicago last week was par; at Boston it stood at 
par all week; at St. Louis 15@25c discount, and at San Francisco par. The week's 


range of exchange on the principal foreign centres last week compared as follows: 
—Same Wk., 1918— 








—Last Wk —Prev. Wk —Yr. to Date 

Demand: High. Low. High. Low. High. Low High. Low. 
BRED adc ce csscces 4.08% 3.99% 4.138% 4.10% 4.75855 3.99% 4.7590 4.7560 
EP once kids poocecee GD 9.78 9.10 9.53 5.434, 9.78 5.454% 5.45% 
Switze rland 5.0 4.81 5.75 4.98 5.01 
are 37 37.6875 37.0 42.56%, 36.1875 41.875 41.75 
DE Ac sctennan deeds 11.54 12.44 11.80 12.65 6.36 12.65 6.36 6.36 
 anaubs cenaen 4.50 4.25 5.50 4.25 17.65 3.00 23.50 21.75 
Copenhagen ....... 20.95 20.20 21.00 20.95 26.87% 20.20 26.0 26.50 
Stockholm ..... . .23.00 22.20 23.30 23.10 29.12% 22.20 27.70 27.50 
Christiania -22.25 21.45 22.45 22.35 28.00 21.45 27.40 27.00 

Cables: 
ND cai k-4-edetoecd 4.094%, 4.00% 4.14% 4.11 4. 7656%, 4.00% 4.76; 4.76% 
EY bt taimeinnbare aie 9.54 9.76 9.08 5.444) 9.76 5.4454 5.45%, 
Switzerland ....... 5.48 5.48 5.48 : 4.78 5.74 4.96 4.99 
Holland .........:.37.@29 7.25 37.8125 37. 60 42.81% 36.375 42.25 42.125 
Ss aco cscs aumteeell 11.52 12.42 11.78 12.63 6.35 12.63 6.25 6.35 
0: dpewcis< cae 4.00 3.90 4.80 4.10 17.60 3.85 23.45 21.75 
Copenhagen ....... 21.10 20.35 21.15 21.10 27.12% 20.35 26.90 26.80 
Stockholm ......... 23.20 22.35 23.45 23.30 29.25 22.35 28.10 27.80 
Christiania ........22.40 21.40 22.60 22.45 28.65 21.40 27.70 27.30 

Cost of Money 
Last Previous Year to Date —-Same Week— 

New York: Week. Week. High. Low 1918 1917 
ee GD daca cadvateans -...12 @6 30. @6 30 2 6 5 @2% 
Time loans, 60-90 days...... 7 a6y-. 8 @6 Ss nh 6 5ig@ 
eee . 8 @7% 8 @t S 4 6 FY, @5, 
Commerc. discounts, 4- 6 mos. 5% 5G 5% 5 6 DIQ@n, 


Other cities: By Telegraph to The Annalist 
Commercial discounts, 4 to 6 months’ bank rates: 


Bost n (beet eee teen eee e ee eees : Qe 6 @% 6 Dy 6 @5% FYU@5, 
Mpa! CE 0 vd sed nadbncnncsdveee 6 6 6 54a 
hing . ~ 2 ee 
Cire dertantaechatoes 6 @5% 6 @5% 6 yh 6 @i% 6 @% 


Comparison of Week’s Commercial Failures (Dun’s) 
Week Ended Week Ended Werk Ended Week Ended Week Ended 
Nov. 22, 1919: Nov. 21, 1918. Nov. 22, 1917. Nov. 23, 1916. Nov 25, 1915 








To- Over To- Over To- Over To- Over To- Over 
tal. $5,000. tal $5,000. tal. $5,000 tal. $5,000. tal. $5,000 
| eer eae ore ‘“s z ro 32 87 36 116 46 131 4 
ESET ALES oP ne 30 4 46 13 72 19 81 25 
SU, Seong tencanea % a 33 13 62 29 72 30 85 34 
| Aa + on - 26 12 22 8 53 & 38 1 5 
United States ...... - - 139 61 217 86 313 “93 345 12k 
NR ae a 21 8 20 9 32 9 51 10 
Failures by Months 
August———_—_ —Eight Months———_ 
1919. 1918. =. 1918. 1917. 
Pn  cscdeasBekseoaed : 468 720 4,383 7,395 9,774 
ee eee $5,932,393 $7,984,760 $80,150,289 $105, 567/804 $130,046,996 


OUR FOREIGN TRADE 


——————Nine Months———_—_— 





. 1919. 1918. 1919, 1918. 
Se $593,308, 722 $550,395 ,994 $5,857,915,! $4,559.104,289 
eee 435,446,652 261 .668,644 2,698,691, ~,322,508,250 





Excess of exports.$157,862,070 28,727,350  §3,150,223,.910 F2,236.001. OX 0389 
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Stock of Gold 


New York, Monday. November 24, 1919 


Federal Reserve Gold Holdings and Total 



























































































— 191 1919 Millions 
0 
Dlr Jan freee ar, foe May Ja me: July Aug . Sept Oct, Nov Jan, Feb | Mar foe ot, June July Aug Sept Oct_,Nov, Dee Dollars 
3, oUF et HELE srirsees HH 3,900 
SRRSSSCREREIR SSIS ERSSRECESSESRSSERSESRSREEGEEE DESREGRERGEERRcRsEEEE 3,700 
SCOOT He coo | eee ceeen HEHE jaaee 3,500 
3,400} ‘ene Coe ee ‘SSear sad } ee es 4 ae $444 } aes 
3,200 SS0SCA0 RE OGS SS SeReReS teeeeseee 743.300) 
ee ee ———— 500 
2,980 COCO 2,9 
2,600. eeecmeeeeeaeaal 500 
2,400 +++ Cibthr ore. a + iT tye pr + J 
2.290 oe 


1,900 
1,700 


eres eee 







































































1,506 

eee 1,300 

semper PR Coo Coe Coo 1,100 

SUUUUIEEECROUOIUSEEOUSSSRISUERRSEEGETUGES (UOLaUUEESCOUSSESOULUSEROEIEEREE 900 

COC Ht soneuscausees core 700 

= t+ pHiy pf tf ++ $+ + 4 $4 4 4 $++-4 5 

400-4---44-+44++4+4+ co Cy COC Li} 1 00 

20044 tr ct HEEEEEEEEEEEE EEE EEE HEHE “t-300 

hl HE HE HE ror 100 
ps BEM gate pee yo See tad Racked hal Coonnd C0 

aI ight line the excess re- 


The space between the base line and the broken line represents the cash reserves required, that between the broken line 
serves, or free gold, and the whole space between the bese line and the heavy lire represents +++ totai stock of geld. The 
that the record can never be brought to the date of publication. 


line computed monthly, so 


The chart records the last figures published 





By Telegraph to 

















































eral Bank Clearings 
Saturday, Nov. 22 g The Annalist | 
Central —_———--Last Week ————_—_ ————- Year to Date—————_- ‘sstilaiaaiaal Last Wes Year to Date-— 
Reserve cities. : 1919. 1918. 1919 1918. Other cities: 1919 1916 
New York ..............$5,462,044,713 — $3,705,426,048 $208,935,468,999 —$149,885,474,804 i alain ick in + 990.206 
Wo ngs occas 666,272,521 568,776,717  26,507,114,456  22,872,501,504 | Baltimore ary ig poy 
Be MO cai aciencnnaicns 183, 789.072 177,757,931 6, 255,628,582 1,0nt.6r4,706 | Butfale .............. pagina 267 Os 
j pe seat ba —ina ces ia aie ie a 67,389,935 4 60 i 1,547,950 
Total 3 C. R. cities. .$6,315,106,306 —$4,451,960,696 $241,698,212.037 $179,812,651,064 | iyeonver .....0 00! 30 072.377 6 177.109 
PROOONED oes ccnssccecss 41.8% 34.4% Indianapolis ............ 17,€81,000 13,647,004 $03,215 1,003, 500,000 
Other Federal Reserve cities: Louisville 16,851,256 1 949 499 1,039,108, 660 
RS an $93, 078,029 $29,166,850 $2,813,095,534 $1,799,584,193 | pitisburgh _......... 166.784. 476 1581 52 5.091 448, 430 
nates Wee dian dar eam 451,130,581 378,456, 379 15,778. 993,048 * Providence ....... a 19.474 70 000 536,742,400 
Cleveland ° 119,020,344 f 4+,816,5814,386 : : ee" “Ri ae 93,684,610 RIN 4 779.207 691,624,474 
Kansas City, “Mo. 265,730,193 6,354,.589.490 9 oft 069 46 1 Seattle . 3 $5,849,850 65 ‘72, 
Philadelphia ............ $96,373,521 478,323, 374 19.616,349,574 17,715,823,621 | washington ...... = 17,856,513 05,927 398,372,062 
eee 93,480,000 64,088,848 2, 702,666. 872 2,102,410, 023 fi ; ; — — 
San Francisco .......... 136,830,375 6,266, 267,068 4,728,780, 702 Total 11 cities...... $540, 134,000 $4 687,502 $18,075,342, 198 
Total 7 cities... $1,399,658,039  $58,348,775,972 — $53,016,709.148 | Increase ........ sof 10.5% 6.6% 
PD ois aks sdecececn l%e — eal — 
Total 10 cities........ $8,011,488,457 $5,851,618,735 $300, 046, 988 009 $232,829, 360 212 | Total 21 cities........$8,551,622,457 £6.34 675,511 $250,904, 702,406 
GE. senuctcesudscss 36.9% 28.9% SSE PTE OE 34. 7¢ 7 .N% 
Actual Condition Statements of the Federal Reserve Banks Nov. 21 
Dist. 1. Dist. 3. Dist. 4. Dist. Dist. 6. Dist. Dist. 8 Dist. 9 Dist. 11. Dist. 12. 
Boston Philadelphia. Cleveland Ric Se Atlanta. St. Lou Minr f Dallas San Fran’co 
Gold reserve... ...$132,430,000 $133,610 900 $171,100,000 $99,500,000 SSS 153.000 $103,510,000 = $65,849 £63,298 000 = $161,840,000 
Bills on hand..... 210. 396,600 208, 102,000 224,103,000 104,759. 000 119,495,000 97,964,000 is $9,807,000 181,925,000 
Resources .....-. 452,699 000 456, 372, o0o 499,959,000 309,655,000 269,484,000 294,059,050 177 1,589,060 : 
Due to members.. 114,X78,000 100. 716,000 134,426,000 64,198,060 51.017,000 - 66,068, 000 0,729,000 
142,403. 0°0 149 812.000 168, 708,000 139,634,000 67,780,000 


216, 914,000 219.6 88: ) O. 0 








N’t’s in circul’t’n. 245, 48 1.000 






































Federal Reserve Bank Statement Statement of Mem ber Ban — 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: Data for Federal Reserve cities ar nch cities, 
——_New Yorl —Chicago————_ 
RESOURCES— Last Week. Previous Week. Year Ago. May 44 N ae ee Nov. 7 
Gold coin and certificates.......... $248,012,000 $248,601 000 $371,498,000 No. of reporting banks. 71 +4 14 
Gold settlement fund, F. R. Board.. 444,547,000 $40,078,000 435,892,000 | U. S. bonds to sec. cir. $38,936,000 $38 $1,430, 01 $1,488,000 
Gold with foreign agencies 142,195,000 146, 176,000 5, 829, 000 U.S.bds., incl. Lib. bds. 255,078,000 72,510, 01K » 245 15,341,000 
: U. S. Victory notes. 105,431,000 107 174,000 23,811,000 
Total gold held by banks....... $8 34, 754,000 $834,855, 000 $813,219,000 U.S. etfs. of indebt ness 370,900,000 74.628 73,000 58,183,000 
Gold with Federal Reserve agents... 1,166,086,000 = 1,194,319,000 = 1,168,917,000 | Total U. S. securities 768,345,000 773 131,000 98,773,000 
Gold redemption fund............. 118,475,000 104,086,000 78,129,000 Lns.sec. by U.S.bds.,&c. 526,881,000 618,84 311,000 66,542,000 
Total gold reserves............ $2,119,315,000 $2,133,260,000 $2,060,265,000 | Uns. sec. by stks. & bds. 1,345,160,000 1,421,159 8,102,000 278,031,000 
Legal tender notes, silver, &c...... 67,657,000 66,846,000 55,992,000 All other loans and inv. 2,929,595,000  2,931,04¢ 9. 680,000 714,002,000 
2ec r} , 2 seca) 4 if 10 4° Op 
Total reserves ................. $2,186,972,000 $2,200,106,000 $2,116,257,000 | Gash invaults ne TI ANTO00 TIGL 35.709,000 302270000 
Bills discounted: Secured by Gov- Net’ demand deposits... 4,698,916,000 4,704,741 79,182,000 904, 086,000 
ernment war obligations.......... 1,.673,890,000  1,700,618,000 = 1,281,245,000 Time deposits ........ 351,538,000 4S, 644, OM 7,841,000 176,235,000 
SE vn nc dike dc ceh ee 450, 747,000 139; 000,000 428,190,000 Government deposits... 156,218,000 19, 167 : 514,000 18,042,000 
Bills bought in open mz iat. ea: 480,043,000 $55,653,000 368,784,000 Bills pay. with F.R.Bk. 161,758,000 564, TH 1,861,000 40,252,000 
Total bills on hand.............§ 2,604,680,000 $2,595,271.000 $2,078,219,000 ; Bills redis.with F.R.Bk. 217,851,000) 208,94 0.000 2A. 
U. S. Government bonds........... 26,847,000 26,846,000 29,134,000 ——AlIl Reserve Citi« Reserve Branch Cities.— 
ee ee 57,000 eee "> - A ete Nov. 14 N Nov. 14. Nov. 7. 
U. S. certificates of indebtedness. 285,341,000 278,538,000 148,180,000 No. of reporting banks. 268 178 178 
I Ss ns cians i | | eeeseea Poo. skecewes 27,000 U. S. bonds to see. cir.. $101,784,000 $101,685 45,199,000 $65,549,000 
Total earning assets............ $2,916,925,000 $2,900, 734,000 | Se a Se Ee RE. SND = S88. S17. age apr 9-04 
- - - U. S. Victory notes... 164,250,000 172,18 7,604,000 62,331,000 
Bank premises ........ cocesccces ‘$22,278,000 CD | re U.S. ctfs. of indebt'ness 556,937,000 70,78 178,000 166,759,000 
Uncol. items and other deductions Total U. S. securities... 1,197,970,000 1,218.12 1D, OOK) $28,408,000 
from gross deposits............. 1,000,288,000 — 1,023,574,000 — $819,010,000 | [ms.sec. by U.S.bds.,&e. 832,008,000 960,696, 00% 077,01) * 131,989,000 
Five 5. c. redemption fund against Lns. sec. by stks. & bds. 2,387,211,000 2,455,714& 114,875,000 396,167,000 
Federal Reserve Bank notes...... 13,088,000 13,009,000 4,535,000 | All other loans and inv. 5,768,516,000 5,782,667 KON, O00 1,649,079,000 
All other resources........... 8,040,000 10,071,000 24,175,000 Res. with Fed. Res. Bk. 1,058,629,000 1,115,146 210,000 179,477,000 
= iF ee ee eee 220,171,000 220), G89, OF 67,876,000 69,528, 000 
ee PEEP LECE CTE $5, 3,1 37. 541, 000 $6, 159,760,000 $5,219,527,000 Net demand deposits... 8,001,621,000 8,020,17 ) 864,000 1,533,450,000 
' aan einen Time deposits ......... 1,082,496,000 = 1,073,998, 006 (10,553,000 g 397, 
LIABILITIES— Last Week. Previous Week. Year Ago. Government deposits. 235,849,000 279. 546. OF 1,467,000 27 "929, 000 
ECT TS Pee rr $86,885,000 $86,769,000 $80,025,000 | Bills pay. with F.R.Bk. 708,808,000 801,393 OK 15,168,000 222,061,000 
EEE nig Ge S nia. 6% Sh cele Ok 81,087,000 81,087,000 1,134,000 | Bills redis.with F.R.Bk. 511,264,000 $431,701, ¢ 0,107,000 82,274,000 
@overnment deposits inte eees 102,805,000) 77,912,000 113,174,000 All Other Reporting B Grand Total. 
Due to members—reserve account... 1,837,540,000 = 1,863,379,000  1,604,083,000 Nov. 14 Ni Nov. 14 Nov. 7 
Deferred availability ey 811,204,000 842,047,000 620,608,000 | No. of reporting banks. 226 2 782 "TR 
Other deposits included for Govern- wa U. S. bonds to sec. cir.. $101,014,000 $100,977.00 4,997,000 — $268,209,000 
WNGE GPOUIER 2c ccc cnsce 95,539,000 98,494,000 113,967,000 U.S. bds., incl. Lib. bds. 126, 153,000 126.709 1,730,000 633,950,000 
Total gross deposits............ $2,847,088,000 $2,881,8%2,000 $2,451,782,000 | [7:8 etfs of indebt'ness 100.18,000 110,010 181.000 847°558:000 
Fed. Res. notes in actual circulation. 2,817,173,000 —2,808,456,000 —2,555,215,000 | Total U. S. securities... 392. 128.000 me 667.000 2 042 127 000 
F. R. Bk. notes in circul’n, net liab. 257,680,000 257,281,000 80,504 000 Lns.sec. by U.S.bds..&c. 106.358, 000 =p gry gone i —— meray 
Ali other Habllitios.......csccsecss ___ 47,628,000 44,235,000 50,857,000 Lns. sec. by stks. & bds. 100,802,000 204 02,988,000 3246188 000 
Cee NS os i co ccc coed $6,137,541,000 $6,159,760,000  $5,219,527,000 .| All other loans and’inv. 1,704,890,000 1,707,611,00 $7,264,000 9, 139,357,000 
; ; Res. with Fed. Res. Bk. 176,184,000 167,118, 4 17,123,000 46 
Ratio of total reserve to net deposit ? eT eee eer ee 93,456,000 92,652,000 $1,503,000 ' pop hp 
and F. R. note liab. combined ee 46.9% 47.1% 0.59% | Net demand deposits... 1,754,414,000 1,710,615.000 54,899,000 11,284,244 000 
Ratio of gold reserves to F’. R. notes Time deposits.......... 540,993,000 539,772,000 24,042,000 2.209,167.000 
in circulation, after setting aside Government deposits. . . 25,547,000 23, 368,000 85, $63,000 "330,843,000 
35 per cent. against net deposit ‘, Bills pay. with F.R.Bk. 141,569,000 100 65,540,000 1, 166,815 000 
PE fe onsen ses dn ewes oo we 5% 54.7% DD.2% 60.5% Bills redis.with F.R.Bk. 66,629,000 77,256, 0% 668,000,000 621 531 ,000 
. ’ % 
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~ New York Stock Exchange Transactions 


of the year are based on sales of 100 shares. Where prices are used for less than that amount they are marked with an asterisk (*) 


Total Sales 6,598,348 Shares 


Last Week's Transactions -— 








Highest and lowest prices 


Week Ended November 22 


















Yearly Price Ranges Amount —tLast Dividend 
917 1918S This Year to Date STOCKS. Capital Date Per Pe- 
iMigh. Low High. Low High Date. Low. Date. Stock Listed. Paid. Cent. riod! First. High. Low. Last. Change Sales. 
36% 92 80 80 84 Mar.18 8 Mar. 1S CME TEA Ist pf.. 2,750,000 Sep. 1, "19 1% Q = ’ S4 Diu ene aa 
140 7 80 42 G4 May 23 29% Apr. 26 Adams Express... 12,000,000 Dec. 1, 17 1 .. «dy 86% We tr % =AM) 
18% 7% 26% #11 54.0 July 7 21.0 Jan. 31. Advance Rumely 13, 1600,400) ww f ~~ rhe #142 4114 3S HS 112 $,000 
37% 19 62% 25% 76 June 9 6% Jan. 20 Advance Kumely pf.. 11,948,500 Apr. 1, '19 ma .. ‘T% 1% 7 716% 1% 1,500 
80 45% 724% #49 113 July 14 66 Jan. 18 Ajax Rubber ($50)... 8,100,000) Sep. 15, '19 $1.50 Q NG NG% NOY bo) te 4,200 
11% 1 5% 1% ity. Jan. 15 “2% Nov. 13 Alaska Gold M. ($10). 7,500,000 —........ ion ‘ 2% 2% 2% 2% + & 6,100 
8% 1% 3% 1% $14 July 14 1% Jan. 3 Alaska Jun.G.M.($10) 13,967,440 = ........ “a - 1%, 2% 1% = + % 75,800 
eis *180 8 869©*185)=|=—#180 *1S> Mar. 1S *156) May 7 Albany & Susq...... 3,500,000 July 1, 719 4% SA oe +s a Tne Se 
32% 15 37 17% 3% Oct. S 30 Jan. 21 Allis-Chalmers Mfg... 2BS41,MMb ........ a ae $223, 4 10% 12% i 9.600 
6% 6 Sitg = T2% 097 Sep. 16 81% Jan. 23 Allis-Chalmers Mfg.pf. 15,001,000) Oct. 15,°19 T2% Q hy oy wi, 2% + = 700 
V5I% Tl 106 78 118% May 1 ST Sep. 2 Am. Agricult. Chem. 31,957,100 Oct. 15, '19 3 Q  tH% SH 7% es ee z 2.800) 
18% 91 101 ND 1g ws Mar. 1 OA COct 4 Am. Agric. Chem. pf. 28.42.2000 Oct. 15, "1D 1% «GQ A) {Mile th) Mie + 209 
i3y 6D 351% Bille he 6 July 15 33 Jan. 2 Am. Bank Note ($50) 4,495,700 Nov. 15. °19 Tn = 6Q) 4s Hi 11g i t+ % 200) 
Nl 52 4215 41% Dit, July 14 42) Jan. 2 Am. Bank N. pf.($50) 4,495.050 Oct | ie Tie Q , a nef 17 rae 
Wy 63 B4 18 101% Oct. 22 @ Jan. 3% Am. Beet Sugar Co.. 15,000,000 Oct. 51, ‘19 = Q 514 mG 91 b t+ 3b 9 200) 
98 TR tt, SZ 95 May 29 84% Jan. 13 Am. Beet Sug. Co. pf. 5,000,000 Oct. 2, *19 1% WY : F SS Tae ore 
1iKs 100 90 90 97 July 16 $5 «Nov. 21) Am. Brake Shoe & Fy. 4,000,000 Sep. 50, '19 1% NG! S61 5 SS 0% i 
200 1ovu 175 160 7 May 13 160 Jan. 2 Am. B. Snoe & Fy. pf. 5,000,000 Sep. 30, '19 3 Q “e ‘a : 170% ete ee 
ga oa ‘ ee 143% Nov. S S4% May 7 Am. Bosch Magneto..(sh.) 60,000 Oct. .1, °19 p Q wiy% 129 120% = 126% 3 14,900 
53 2915 5n0% 866A S54 Sep. 30 427 Feb. 11 American Can Co.... 41,253,200 9 .....44. nn a 9%} ret PY | ot 15; 27,200 
1% NST 9 SO 107% June 16 9S7 Jan. 6 American Can Co. pf.. 41,255,504) Oct 1, "19 a Oe Cd om 0 Ce 0d 101% ky, OM) 
80% «57 02% 68% 14S% Nov. 5 Sig Feb. 10 Am. Car & Foundry... 30,000,000 Oct 1, °39 2 Q W514 WT 130 35 1 20,000 
118% 100 WS, 106 119 July 11 113 Jan. 18 Am. Car & Found. pf. 30,006,000 Oct. 1, 19 1% Q Ito W5% 11S 15% + % 200 
HO%y 21 44% «25 G7%4 July 14 39% Jan. 2 Am. Cotton Oil Co... 20,257,100 Sep. 2, °19 1 Q a5 34 m4 mm nls 1% 4,600 
w1% SO AS 7s Lt Apr. 3 SS Jan 7 Am. Cotton Oil Co. pf. 10,198,600 June 2, ‘19 3 SA ine ie < 1 ale” A Meena 
oe ee ee es 14% Mar. 7 10% Nov. 19 Am. Drug. Syn.($10) 3,871,950 Sep. 15, '19 4k ia 141g 11 144 194 ie 3,500 
IwS% TS% 9514 Ti% 103 May 26 76% Sep. 23 American Express.... 18,000,000 Oct. 1, ‘19 $150 Q ND NU% S71 SS + 4K) 
17% 10 225 12 42% July 31 13% Jan. 4 Am. Hide & Leath. Co. 11,274,100 — ........ ee - 3534 341g Ls ee A 1% 9,400 
ris 43% 94% 5O 142144 Oct. 2 714% Jan. 2 Am. Hide & L. Co. pf. 12.548,200° Oct. 1, 19 34, Q 125% 125% 119%) 124% 3 10,650 
tit R% 49 11% Wig June G3 Jan. 21. American Ice ....... A ere ea a i} 17 41% 15 ae 1,800 
BY 37% 61 38% 7% June 6 54% Jan. 2) American Ice pf..... 14,920,200 Oct. 25, "19 72% Q tH (A% ie Hy % SOO 
‘ aa ne a zy Oct. 3 044% Aug. 15 Am. Inter .......... 19,000,000 Sep. 80, °19 Si20 Q 114% 114% 107% 112% Lt 1a GS, S00 
29% 15% 47% 2W SY Nov. 7 44%, Mar. 1 American Linseed Co. 16,750,000 9 .......- ee aid 73% 73% GS14 71% 4 7,800 
ris) 48 92 69% 983%, Apr. 15 be) Mar. 1 Am. Linseed Co. pf... 16,750,000 Oct. 1, °19 1% Q D4 D4lg 93 4 1 300 
82% 46% 71% 53% 117 =<Oct. 7 5S Jan. 21 Am. Locomotive Co.. 25,000,000 Sep. 30, '19 1%, Q 5% {M57 iH) 95% 2% 4,600 
106% 93 102% 95 100% July 2 100) Jan. 14 Am. Locomo. Co. pf.. 25,000,000 Sep. 50, °19 1% Q 16% 107% 106 107% + 41% 500 
a a re ad “ws Aug. 18 ~~ Nov. 19. Am. Malt & Grain(sh.) Sf ees - Pe 1 Pr) BEA O pes DFA % 1,400 
03 SS 144 90 3206CUOct. 8 35 Oct. S Am. Shipbuilding .... 7,900.00) Noy. 1, °19 +4 Q : cg ba 3) ‘is OU ema 
es es en as 4744 Oct. 22 32% Nov. 13 Am. Ship&Com. (sh.) YAR (| eas oe as m1) ee ) 31% $he 105,800 
112% 7% 1% 86073 89% July 16 62% Feb. 6 Am. Smelt. & Ref. Co. 60,998,000 Sep. 15, 19 1 Q (i, TOs i (1% 4% 30,300 
117% «999% «110% 10% 1095 July 17 97% Oct. 28 Am. Smelt. & R.Co.pf. 50,000,000 Sep. 1, '19 1% Q YNS14 Mt) ON4 99 2 Goo 
wey MK Mi Ss {4% June 12 SO Oct. 31 Amer. Smelters pf. A. 9,642,800 Oct. 1, °19 i% = 63Q : ae ae ee 
142 80 107 85 140) )=6Sep. 18 105 Jan. 11 American Snuff...... 11,001,000 Oct. 1, °19 3 Q 114%) 120 114 119% 2 1,300 
104% 08 *85 *85 99 Jan. 16 93 July 10 American Snuff pf... 3.052,800 Oct. 1, °19 1% Q ; Pe: a Se ee 
as a 47 July 7 34% May 13 Am.St. Found.( 1-3) 17,184,000 Oct. 15, ’19 Tae Q 421% 42% 3S 4g 1% 13,700 
ee - ee a Mit, Aug. 14 91% Nov. 13 Am. Steel Found. pf.. 8,481,000) Sep. 30, °T9 1% Q V2% 1723, 12% 72%,+ % Hii 
126% 89% 116 98 145% Oct. 29 111% Jan. 21 Amer. Sugar Ref. Co. 45,000,000 Oct. 2°19) #2% Q DSS, 140%, W4y%y 158% + 1% 20,060 
121% 106 114% 108% 119 May 24 113% Jan. 6 Am. Sugar Ref. Co.pf. 45,000,000 Oct. 2, ‘19 % Q 1% =i@H17 115% ©6117 + & 400 
62% 30 145% 60% 120% June 12 73 Aug. 21 Am. Sumatra Tobaceo. 13,531.100 Nov. 1, '19 2% Q NN 92% S4 SS 1 51, G00 
98 80 103 81 100) May 12 921%, Aug. 19 Am. Sum. Tobacco pf. 1,963,500 Sep. 1, '19 3% SA Y3% 93% oy 3% % 100 
66 57% 60 51 Oo May 22 59 Junell Am. Tel. & Cable.... 14,000,000 Sep. 1, 19 1% Q a ot “e ne Ye ee 
128% %% 109% 90% 108% Mar.10 96% Aug. 14 Am. Tel. & Tel. Co. .442,951,100 Oct. 15, "19 2 Q 1K, 100% M% 100% 5% 10,490 
220 123 198% 140% 314% Oct. 24 191% Feb. G Amer. Tobacco Co.... 40,242,400 Sep. 1, ‘19 uv Q 4G aoa) Zt 21s 3% 2,000 
100% 89 100% 92% $QWhe Jan. G 96% May 14 Am. Tob. Co. pf. new 51.978,700 Oct. 1, "19 Mm Q 95 U3, 97% W% " 900 
58% 37% 60% 44% 149% Oct. 20 45% Jan. 16 American Woolen Co. 20,000,000 Oct. 15, °19 1% Q 2A 126% 15% 124% 2% 40,500 
100 87 97 92 110% June 5 94% Feb. S Amer. Woolen Co. pf. 40,000,000 Oct. 15, '19 1% Q 104 104 1033 103 % 500) 
544% 17 39% 20% GS% Aug. 4 27% Jan. 2 Am.Writing Paper pf. 12,500,000 Apr. 1, ‘13 1 << a G1 Mig ao ss 3,200 
41% 10% 21% #411 29 July 14 11. Jan. 31 Am. Zinc, L.& S.($25) 4,828,000 May 1,°17 $1.00 .. 18% 1N3% 17 17% 1% 3,100 
72% 39% 53% 38% G July 24 40 Jan. 21 Am. Z.,L.& S.pf.($25) 2,414,000 Nov. 1,°19 $1.50 Q 54 7% «86 oSsSCHTGETCOCSHCONG S00 
ne ue 12 Nov. 15 1 Apr. 22 Ann Arbor .......... tL. eee rere a ea 13% 13% 11 iv ~ GOO 
on ° oe on sas 1] Nov. 15 mm Oct. 3 Ann Arbor pf:...... LL UR) | o- _ 23 21 21 21 + 1 200 
87 nly 744% «#42459 77% July 16 56% Feb. € Anacon. C.M.Co.($50)116,562.500 Nov. 24, "19 $1 Q rs) G65, 2% 34 23% 43.100 
4 Sy 2% ly 9% Nov. 17 1 Jan. 2 Assets Realiza. ($10). 999,000 Oct. 1, 13 1 oe 7% 9% 4, ) 1 27,100 
21% #=10 18% 12 i Oct. 8 17% Jan. ti Associated Dry Goods. 14,926,500 = ........ re <A ne HL2% Mw iz + & 3,420 
0% 8 6OOT 63 51 82 Aug. 14 61 Mar. 19 As. Dry Goods Ist pf. 13,727,400 Sep. 2, '19 1% Q 72% W2% 72 72 2 300 
48 35 36% 36% 80%, May 13 58% Feb. 8 As. Dry Goods Ud pf 6,492,900 Sep. 2, °19 1% Q i mie K TA% i > seme 
78% 52% 71 54 142 Nov. 7 OS Jan 2 Associated Oil ....... 40,000,000 Oct. 15, '19 1% #@Q =*12!1 121 110 110 11 1,500 
107™%) =H 99% =681 104 May 27 88 Aug. & At., Top. & Santa Fe.222,44,000 Sep. 2, ‘19 1% Q 91% 92% RRlg SSI4 2%, 16,900 
100% «75 92%, 80 89 Jan. 4 78% Nov. 3 At., Top. & S. F. pf..124,199,500 Aug. 1, °19 2% SA 7) 79% 78% 79 + & 4,900 
16 84 10% 5 15% July 25 6 Mar. 31- Atlanta, Birm. & Atl. 30,000,000) ........ as ae 10 10% 9 9% + le 1.700 
119 79% 108 89% 107 May 29 90% Sep. 6 Atlantic Coast Line.. 67,559,400 July 10, 19 3% SA M% 96 04 944, % 1,300 
121% 875 120% 97% 12% Oct. 31 2 Feb. S At., Gul? & W. 1.8. S. 14.963,400 Aug. 1, '19 5 SA 165 170 1IDS% 1 2% 19.600 
66 54 67% 58 Tig May 8 Ht Jan. 29 At.. G. & W. 1. S.S.pf. 14,979,900 Oct. 1,°19 GF1.25 Q 70 70 Gy GiN% 1% 300 
ee ee as es 20% Oct. V2 14% Nov. 19 Auto Sales .......... RENEE . avéeccuas - ma 16 16 14% 15 2% 1,200 
aa 34% Nov. 7 29 Oct. % Auto ‘Sales pf....... SEG nccbwccs a - 31 31 30 30 1 489 
mH 43 101%. 56% 154% Oct. 23 (4% Jan. 20 BRALDWIN LOCO... 20,000,000 Jan. 1, '15 1 .. 17 1095, 4% 1tKixy 214 212 0) 
og 93 104 93 111% June 10 102 Jan. 29 Baldwin Loco. pf. 20,000,000 July 1, °19 3% SA 105% 10% 105% 1054 4+ 300 
85 38% 62 48% 55% May 27 38% Sep. 25 Baltimore & Ohio....152,314,800 Mar. 1, ‘19 2 -- 39% H) 3S%4 3N14 1% $,200 
76% 448% =™GCiM% 5 59, May 27 49% Sep. 30 Baltimore & Ohio pf.. 60,000,000 Sep. 2, '19 7. 2 pr | 1% nO 1 3,500 
+ a ee oe 99% Oct. WZ 96 Oct. 30 Barnet Leather (sh.) iS | ere as ee a . ae i ae (> emeed 
= = = “* 95  Nov.10 91 #£4x.Oct. 23 Barnet Leather pf... 2,000,000 ........ a si 03 93 178 oe 100 
136 &2 110 85 1 2 S SR ks 3 TOE CB ic wc cccscn 16,250,100 Oct. 1, 19 2 Q 13 1233 WWs%y 1 + 1% 4,500 
117 98% 107% 99% 119 May 29 110 Jan. 30 Barrett Co. pf....... 7,710,900 Oct. 15, "19 1% Q 114 114% 114 114 ly noo 
2% ™ 2 1 214 May 12 1% Jan. 20 Batopilas Min. ($20).. 8,931,980 Dec. 31,07 I2%ec .. 1% 1% 1% 1% 14 1,700 
oe de oe “s 45 Oct. 16 m1 Sep. 2 Beth. Motors. ...(sh.) eee rr. we ne 31% 32% 27 x 1 15,G00 
515 66% 96 60 107% July 15 55% Jan. 20 ethlehem Steel ..... 14,862,000 Oct. 1, ‘19 ™m% @Q M1 93% SSL 121% % 1,300 
135 84 4 84 108 July 21 90% Feb. 11 Bethlehem Steel pf... 14,908,000 Oct. 1, ‘19 1% Q : e 101% , Panks 
w1™% 98 106% 96% 116 Sep. 30 101% Jan. 22 Beth. Steel 8% pf.... 29,570,800 Oct. 1, ‘19 2 Q 114% 114% 113% 112% % 1,200 
155% 66% %% 59% 112. Oct. 23 «55% Jan. 1° Beth. St., Cl. B. t. efs. 45,000,000 Oct. 1, 19 1% QM 967 o0 O51 2, 128,000 
.e ee 28% 21 2> 86July 24 13% Nov. 20 Booth Fisheries..(sh.) 249.970 Apr. 1, °19 BOOS ox 14% 153% 13% 14% 1% 2 900) 
.* R4 June 20 80 Aug. 8 Booth Fisheries Ist pf. 4,998,600 Oct. 1, °19 1x @Q ~ ae SO vee id 
sc si a - 1022 Aug. 1 97 Apr. 16 Brooklyn Edison..... 17,282,000 Sep. 2, 19 2 Q es es 0 N74 “s 
g2 36 48% 25% 33% July 23 18% Nov. 12 Brooklyn Rap. Tr. Co. 49,206,500 Jan. 2, '18 jo 20% 2% 1S 1%) % 6,600 
- ae es oe 28% July 25 3 Nov. 7 B. R. T. certs. of dep. 25.312.700 =... eee es ee 14 15 14 14% + % 2.000 
129% 89 93% 78 92% June 3 57 Nov. 10 Brooklyn Union Gas.. 18.000,000 Oct. 1, '19 1% Q (314 2% aS 0 1 1,500 
67 61 74 62 112% July 17 71 Feb. 5 Brown Shoe ......... 6,000,000 Noy. 1. °19 1% Q 108 109% = 107 107 + 2 1,500 
100 88 98 95 101 May 14 97 Aug. 18 Brown Shoe pf....... 5,500,000 Nov. 1, 19 1% Q m% 9914 99% 9914 + 1% 104 
14% 5 16% 6% 15% Aug. 11 8% Mar. 22 Bruns. T. & R.R. Sec. 7,000,000 ........ pes oe 5% 9% 8, {ig ; 2,600 
ws an de aa 7&8 June 6 68 Sep. 26 Buff. & Susquehanna. 2.497.100) Sep. 30, °19 +1% =6Q by =: 70 ; / 
ee a a -_ 54% Nov. 21 “> Apr. 25 Buff. & Susq. pf..... 2.276,400 June 30, "19 > 2s aS LA 4h, m4y my 4+ 2% 100 
95% #72 *80 *70 *72% Feb. 20 60 July 14 Buf., Roch. & Pitts... 10,500,000 Aug. 15, 19 2 SA i care i 60 
es oP 7 ica *97 Aug. 20 *97 Aug. 20 Buf., Roch. & P. pf.. 6,000,000) Aug. 15, '19 3 SA wa a +07 
125% 9&9 161% 108 166 «Apr. 23.117 Nov. 1% Burns Brothers...... 7.683,000 Noy. 15, °19 5 Q 15% Wy he 124 2 1,400 
117 108% 110 110 111% Oct. 17 107 July 2 Burns Brothers pf.... 1,490,400 Nov. 1, '19 i% Q i oat ia ae sa. © Ke eeaact 
100%, 100 80 80 > Mar. 28 S506 Mar. 28’ Bush Terminal....... 4,013,500 July 15, "19 +h SA f- a - S> , te 
1v% 8610 1S 7% 39% July 30 16 Jan. 27 Butterick Co......... 14.647.200 Sep. 1, "16 cL 27% Zs 26% 28 S00 
‘re ba 12% HM 17 Oct. 6 5% Feb. 20 Butte Cop. & Zinc($5) 2.790.500 July 30, °18 50c .. 1% 10% 156 10 A 9,000 
62% 12% 33% 16% 37% July 11 101%, Feb. 15 Butte & Superior ($10) 2,902,960 Sep. 29,°17 $1.25 .. wZ% 33 20% 21% 1% 5.000 
ee ae ae ee 54% May 27 27% Nov. 12 ADDO CEN.O.& R. 15,000,000) ........ és o< zy ah A 27% 27% 1% 3.200 
42% 53% 8650 35% 84% Oct. 3 48% Jan. 2 Calif. Pack..(sh.) 338.917 Sep. 15,'19 = $1 Q 77% 47S 74% 77 - 1% 7,460 
- os a a 120% Oct. 15 109 Mar. 20° Calif. Packing pf.... 8,466.200 Oct. 1, ‘19 1% QQ 120 120 120 120 100 
30% 10% 34% «12 56% Oct. 20 20% Jan. 2 California Petroleum.. 14,877,000 Oct. 1, ‘15 . = 1% 15% 41 43% ~ 2% 10,500 
624% 2% 7% 36 865% Sep. 16 64% Jan. 2 California Petrol. pf.. 12,450,500 Oct. 1, "19 44 Q Ti% 77% 76% 77 —- & 700 
841, Hy 71 61 86% July 24 56% Mar.15 Calumet & Ariz. ($10) 6.474.620 Sep. 22, ‘19 $1 Q GO7% 691%, 4% GS 2% 800 
167% 126 174% 135 170% July 10 144% Nov. 20 Canadian Pacific. ....259,994,600 Oct. 1, 19 oon » WSH 149 144% 146% -2 7,400 
55% 55 46 46 48 May 26 42% Nov. 7 Canada Southern .... 15,000,000 Aug. 1, °19 448A... oe : 43% ee er ee 
RR vin) 92 73 101 Aug. 19 91% Jan. 14 Case (J.1.) Thr. M.pf. 12.150.000 Oct. 1, 19 1% Q IR 99 US be 99 + & 290 


36% 24% 41% 18 45 July 28 29% June 17 Central Foundry .... 3,600,000 ....... Ss i ; ra x ee ere 
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nn —-——Yearly Price Ranges———————_ ——. Amount -—Last Dividend—, 
1917. 1918. This Year to Date. STOCKS Capital Date Per 
High. Low High. Low. High. Date. Luw. Date. Stock Listed. Paid. Cent. 
53% 83d a3 33 744% July 28 27 Apr. 5 Central Foundry pf.. 4,600,000 Oct. 15, °19 1% 
1% 73% AX Ilfitg July U4 “14 Feb. 8 Central Leather ..... 39,689,100 Nov. 1, ‘19 73% 
15% 97 108 101% 114 July 16 104% Jan. 7 Central Leather pf.. 33.297,500 Oct. 1, 19 1% 
310 23 250 202 207 ~=Feb. 21 170 Sep. 23 Central of New Jersey 27,436,800 Nov. 1, 19 = 
*155 *100 108 104 120) «Oct. 18 107 Jan. ZT Central So. Am. Tel.. 14,000,000 Oct. 14, '19 1% 
41 2 30 291% 6714 July 11 31 Jan. 22 Cerrodel’ascoUop. (sh. ) 898,225 Sep. 2, '19 $1 
4014 30 (514 Nov. 7 30% Apr. 12 ‘Certain-Teed Pr..(sh.) 70,000 Jan. 28, "18 $4 
87 S44 90% July 23. 8 Jan. 31 Certain-Teed P Ist pf. 3,225,000 Oct. 1, °19 1% 
ea oP p 141% Nov. 5 oT) Nov. 12 Chand. Mot.(new sh.) ON 2s wat eden is 
104% 109% 6S% 367 Oct. 11 108 Jan. 18 Chandler Motor ..... 7,000,000 Oct. 1, "19 6 
65% 41% (2% 49% 68% May 26 53% Aug. 21 Chesapeake & Ohio... 62,793,700 June 30, '19 2 
21 7% 11 7 12% May 15 7 Apr. 25 Chicago & Alton..... , & 5 ere a 
26% 21 18 10% 17% July 17 12 Mar. 1 Chicago & Alton pf... 19,492,600. Jan. 16, "11 2 
‘a *% 1314 July 23 4 May 13 Chicago & East. Ill.. 6,577,800 ........ 
12 6 .- “se 1714 July 24 4 May 13 Chi. & East. IN. pf.. 2,486,000 ........ - 
144 6 11 6 12 July 17 7% Jan. 21 Chi. Great Western.. 38, 268,100 Feb. 15, '10 2 
41% 17% 382 IS% 30% May 19 22% Aug. 21. Chi. Great West. pf.. 37,622,700 July 15, 19 1 
92 3 4% 37% 52% July 17 34% Feb. 15 Chi., Mil. & St. Paul..117.411.300 Sep. 1,17 214 
125% 62% 6% 66% 75% July 17 60% Aug. 21 Chi., Mil. & St. P. pf..116,274,900 Sep. 1, 17 31% 
124 85 107 SYS 105 May 26 89 Sep. 25 Chi. & Northwestern. .145,165,810 Oct. 1, °19 1% 
W2% WI% WT I 133 Jan. 13 117% Nov. 1 Chi. & Northwest. pf.. 22,395,100 Oct. 1, '19 2 
.- -: 1% 68 113% Nov. 5 GS Apr. 10 Chi. Pneumatic Tool. 6.485,S800 Oct. 25, '19 1% 
RSL O16 32% I1S% 32% July 17 22% Jan. 21 C.,R. 1. & P. tem. cfs. 74,269,000 3 ........ ie 
84, 4 &8 Milg 84 June 6 68% Aug. 8 C.,R.1L.& P.7% pf.,t.cs. 29,401,400 July 31, ‘19 3% 
71 35% 7 46 7 8 July 17 55% Aug. 21 C.,R.L& P.ti% pf.,t.cs. 24,945,600 July 31, ‘19 3 
112% 70 82 69 SZ Jan. 8 io Nov. 22 C., St. P., Minn. & O. 18,556,700 Aug. 20, '19 2% 
134% 130 110 110 107 July 17 9S Nov. 21 C., St. P., M. &O. pf. 11,259,300 Aug. 20, '19 4% 
27% 11% =A 144% 29%4 July 14 17% Jan. 21 Chile Copper ($25)... 95,000,000 ........ 
68% 35% 47% 31% 50% July 16 32% Feb. 6 Chino Copper ($5)... 4,349,900 Sep. 30,°19 Tic 
51 24 10 26 D4% June 6 32 Feb. 17 Cleve., C., C. & St. L. “aden Sep. 1, '10 2 
80 61% 70 58% 74 July 12 6 Sep. 11 C.,C., C. & St. L. pf. 9,968,900 Oct. 21, 19 1% 
80% = S01g . 6914 June 27 67 May 7 Cleve. & Pitts. ($50).. 11,237,750 Sep. 2, '19 1% 
D 45 65 43% 91% July 2 4 Feb. 27 Cluett, Peabody & Co. 18,000,000 Nov. 1, '19 1% 
115 89%_ 105 9% 110 Sep. 11 34 Jan. 8 Cluett, Pea. & Co. pf.. 7,000,000 Oct. 1, 19 1% 
a me es ‘a $354 Nov 7 Nov. 13 Coca-Cola ...... (sh.) re is 
58 29% 4%, «34% 56 July 14 Feb. 10 Colorado Fuel & Iron. 34,255,500 Nov. 20, °19 % 
112 111 *101 = =*101 120 May 5 4 Jan. 15 Col. Fuel & Iron pf.. 2'000,000 Nov. 20, °19 2 
30 18 2742 «18 51% May 5 19% Jan. 22 Colorado & Southern. 31,000,000 Dec. 31, 12 1 
57% H% a) 47 58% June 9 48% Jan. 3 Col. & South. Ist pf.. 8,500,000 June 25, '19 2 
>a 42 48 40 11% May 29 5 Feb. 4 Col. & South. 2d pf.. 8,500,000 Dec. 27, °18 4 
477 25% 444%, 28% 69 Oct. 11 39% Feb. 1 Columbia Gas & Elec. 50,000,000 Nov. 15, '19 1 
ar 75% Oct. 27 10% Oct. 18 Columbia Graph. (sh.) reer 1 
*f = i Re 91% Oct. 21 944% Oct. 28 Columbia Graph. pf.. 10,820,700  ........ ex 
46 24 39 3 63% July 14 37% Feb. 1 Comp.-Tab.-Rec. 10,482,007 Oct. 10, °19 1 
7 June27 54 Aug. 18 Consol. Cigar. (shares) DO,000 see eeeee 
2 << ee ‘ 86% June26 78 Aug. 15 Consol. Cigar pf...... BOOB GRR cn oscee 7 
1345 T6% 105% 82% 1063, July 15 87% Jan. 27 Consolidated Gas..... 100,253,000 Sep. 15, °19 1% 
126%, 86% 9S + 111% May 29 109 June 6 Con.G.,E).L.& P.,Balt. 14,558,700 Oct. 1, 19 = 
21 7 13 7% 23 Oct. 14 5% Apr. ‘) Con. Int. Cal. M.($10) 4,395,990 June l5, "18 — d0e 
103% 76 95 6514 1033 , June 7 6516 Feb. 10 Continental Can Co.. 13,500,000 Oct. 1, °19 1% 
112 97 107 99 1 June17 100% Oct. 18 Continental Can Co.pf. 4,510,000 Oct. 1, °19 1% 
16 Oct. 20 10% Sep. 20 Cont. Candy, (shares) iN rs 
- Daas “a2 . 375% Nov. 18 31% Nov. 19 Con. Textile.....(sh.) -)) 2 eer 
59% 38 60 44 S445 Nov. 7 a8 Jan. 3 Contin. Ins. Co. ($25) 10,000,000 July 8, °19 $2. 50 
37% 18 50%y «822% 9 Oct. 22 46 Jan. 21 Corn Prod. Ref. Co.. 49,781,000  ........ ; 
112% 88% 104 90%, 109% July 25 102 Jan. 28 Corn Prod. Ref. Co.pf. 29,827,000 Oct. 15, °19 1% 
45 42 51% «40 79 July 14 48 Mar.15 Crex Carpet Co...... 2,998,500 June 14, "19 3 
3h 33 ce? Es 20 Apr. 9 10 Aug. 19 Cripple Creek Central. 2,500,000 June 1, ‘18 1% 
91% 45% 74% 52 261 Oct. 23 52% Feb. 2 Crucible Steel Co.... 25,000,000 Oct. 31, °19 3 
117%) = 83 91% 86 10 July 3 91 Jan. 2 Crucible Steel Co. pf. 25,000,000 Sep. 30, °19 1% 
201 126% 152 136 410) §=Oct. 31. 150) «~Jan. T Cuban-Amer. Sugar.. 10,000,000 Sep. 30, °19 2% 
107% «98% 5 90 106 May 17 .101% Feb. 4 Cuban-Am. Sugar pf. 7,898,800 Sep. 30, '19 1% 
55% 24% 34 27% $714 Nov. 21 20% Jan. 27 Cuba Cane Sugar. (sh.) Of a ee 
94% TA% 83 77% Si%e July 2 691%4 Mar. 1 Cuba Cane Sugar pf. 50,000,000 Oct. 1, '19 1% 
100% 91% 96 x) 103 July 28 93% Feb. 17 EERE & Co. pf... 37, 8U8,! 500 Sep. 1, °19 1% 
151% «(87 119% 100 116 May 29 100% Oct. 22 Del. & Hudson... 42,503,000 Sep. 20, °19 2, 
238 167% 185 160 217 May 7 172% Mar.18 Del., Lack. & W.($50) 42,277,000 Oct. 20. '19 5 
17 5 7 2% 15% July 14 3% Apr. 22 Denver & Rio Grande 38,000,000) ........ oe 
41 9% 13% 5 24 July 14 6% Feb. 3 Denver & Rio Gr. pf.. 49,778,400 Jan. 15, ‘11 21%4 
145 112% 109 98 120 Aug. 8 110 Jan. 25 Detroit Edison ...... 25,728,700 Oct. 15. °19 2 
120% 290 90 80 105 May 13 80 Feb. 24 Detroit United Ry.... 15,000,000 Sep. 1, °19 2 
130 129 *113 «*113 118 Aug. 1 112 May 21 Diamond Match...... 16,965,100 Sep. 15, °19 2 
24% 6% 15 6 10% May 15 10% Jan. 31 Dome Mines ($10).... 4,000,000 June 1, ‘17 OC 
5% 2 4% 2% 6% July 15 2% Feb. 11 Dul., South Sh. & At. 12,000,000... 
1% 5 8% 4% 11% July 21 5% Apr. & Dul., S. Sh. & At. pf. 10,000,000 ........ 
67 47 n6% 48 964% Aug. 26 Dm Feb. A Ete. STOR. BAT. 16,131,900 Oct. 1, °19 2 
38% 18 31maq 22 43 July 16 27 Jan. 23 Elk Horn C’l ($50) 12,000,000 Sep. 11, ‘19 Thc 
46% 44 43% 37 49 July 23 40 Sep. 5 Elk H. C. pf., ($50).. 6,600,000 Sep. 1%, '19 7T5e 
es ey 43 June 27 28% Aug. 8 Emerson Brant’gh'm. 8,535,500 ........ : 
101 = June 26 92 Oct. 10 Emerson Brant. pf... 12,170,500 Nov. 1, °19 1% 
. ‘ 141% Oct. 28 80 June 27 Endicott John. ($50). 14,000,000 Oct. 1,°19 87%xc 
sa Por oe 106% Nov. 6 101% Aug. 21 Endicott Johnson pf.- 15,000,000 Oct. 1, 19 1% 
34% 13% 23% 14 20, May 10. 14% Woew..TS Mie .... 2. cccccccens TERE: «©. seeacdas ba 
49% 18% 36% 23% 33 July 16 23% Aug. 20 Erie Ist pf...:...... 47,904,000 Feb. 20, 07 2 
39% «8=6—«15% 27% 18% 23 May 19 10% Ame. 16 Uirle 24 pf... 2.0.20 16,000,000 Apr. 9, ‘07 2 
94 Oct. 11 73 Sep. 19 AIRB'KS CO.($25) 1,500,000) ........ i 
123. July 17 98 Aue. 21 Fam.Play.-L’ky(sh.) 175,085 Oct. 1, '19 $2 
cm * os “3 1% Nov. 14 ¥% Nov. 20 Famous Play.-L. rts... ........  <seseeesess *- 
26% 8% 15 9 23% July 15 9% Feb. 20 Fed. Min. & Smelt... 6,000,000 Jan. 15, ’09 1% 
54% 28 444%, 27 $814 July 14 28 Nov. 12 Fed. Min. & Smelt. pf. 12,000,000 Sep. 15, '19 % 
40% 25 43 2°26 173 Oct. 8&8 38% Jan. 7 -Fisher Body Corp.(sh) POO GOD - nncccccs 2 
95 73 93 Ty 110% Oct. 7 91 Feb. 10 Fisher Body Corp. pf. 4,714,000 Nov. 1, ‘19 1% 
> Oct. 9 .39% Nov. 12 Fisk Rubber......... rere 
J _ (4% July 14 38% Nov. 20 Freeport, Texas. .(sh.) See” ~§=ssrvxeawe 
41% 28 39 25%, 38% July 11 “203, Nov. 19° Gs? N, W’ ‘MS aw. (sh. ) 300, 000 Aug. 15, ‘19 Wc 
250 153 185 165 2028 Nov. 7 168% Feb. 15 General Chem. Co. 16,518,200 Sep. 2, °19 2 
113 100 108% 99% 108 Feb. 14 1025% Jan. 17 General Chem. Co. pf. 15,207,100 Oct. 1, '19 1% 
ro gic Y -s 101 Aug. 8 9 Nov. 21 Gen. Cigar deb. pf.... 4,620,800 Sep 2. “10 1% 
*44%, 30% 58 34 5% July 23 447 jdJune 3 General Cigar Co..... 18,104,000 Nov. 1, ‘19 1 
101% 98% 105 96% 106 May 12 97% Nov. 12 General Cigar Co. pf. 5,000,000 Oct. - 1, "19 1% 
171% 118 158%, 127% 176 Oct. 20 144% Feb. 3 General Electric... ...120,448,000 Oct. 15, °19 2 
146%, 74%, 164 106% 106% Nov. 5 118% Jan. 21 General Motors Corp.134.300,600 Nov. 1, '19 3 
98 72% 88 TO% 9% June 3 82 Jan. 6 Gen. Motors Corp. pf. 16,961,600 Nov. 1, “19 1% 
ks os ae 94% Apr. 14 8214 Feb. 17 General Motors deb.. 26,471,900 Nov. 1, '19 1% 
61% 301, 59% 38 93% Oct. 29 565, Jan. 2 Goodrich (B. F.) Co.. 60,000,000 Nov. 15, ‘19 1 
112 91% 104 96 109% Apr. 16 102 Aug. 14 Goodrich(B.F.)Co. pf. 24,600,000 Oct. he 1% 
92% 65 86 74 80 Jan. 3 57 Nov. 19 Granby Consol....... 15,001,900 May 1,°19 1% 
118% 79% 106% 86 100% May 27 8&3 Nov.13 Great Northern pf....249,477,900 Nov. 1. ‘19 1% 
38% $22 34144 25% 52% July 10 31% Jan. 2 G.N.cfs.fororeprop.(sh.)1,500,000 Dec. 17, 18 $2 
47 34 58% 38% 47% July 14 38 Nov. 22 Greene-Cananea ..... 48,721,200 Feb. 24.°19 = $1.50 
17% 9 10 8 12% July 25 7 Sep. 20 Gulf, Mobile & North. 9,087,300 siliecusack 
40 28 35% 27 40% July 18 31% Jan. 16 Gulf, Mobile & N. pf. 9,431,100 ..... juke ae 
187 W7 111% 58% 891% Oct. 20 49% Feb. 8 Gulf States Steel..... 11.199,400 Apr. 1, '19 2% 
110) «=6101%) «119 93% 9514 May 26 94% May 22 Gulf States S. Ae sree Oct. 1, °19 des 1% 
“% 31% 5% 37. 96% July 16. 54% Jan. 7 [PYARTMANN CORP. 12,000.000 Sep. 2, 19 1% 
40 27% 49% 34 71% July 14 40 = Feb. 19 Haskell&Barker(sh) 206,190 Oct. 1, °19 $1 
va oa *100% *100 197 Feb. 19 107. Feb. 19 Helme (G. W.) pf.... 3,964,300 Oct. 1, '19 1% 
131% 89 95 68 1) Feb. 26 60 Oct. 14 Homestake Mining .. ... 25,116,000 Oct. 25, '19 50c 
106% 86 16% 9 104 May 16 90 Aug. 21 LL INOIS ¢c ‘ENT... "108 996.000 Sep. 1, 19 1% 
66% 38 58% 41% 68% July 16 42% Feb. 6 Inspir.Con.Con (220 ©" GRO,342 Oct. 28, °19 $1.50 
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New York Stock Exchange Transactions—Continued 





















































r Yearly Price Ranges Amount -—Last Dividend—., oe Last Week's Transactions al 

191T. 1918. This Year to Date. STOCKS. Capital Date Per Pe- 

High. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Sales. 
17% 5% 9% 4% 9% June 2 3% Mar. 28 Int. Con. Corp....(sh.) 8 si 5% 5% d% 54 — % 3,000 
724% 30% ##47% 417% 31% June 12 11% Mar. 29 Int. Con. Corp. pf.... 45,432,000 Apr. 1, 18 1% 16% 16% 16 16% — 1% 2,900 
21% 7™ 19 10 37% July 14 10% Jan. 2 Internat. Agricultural. 5,932,000 ........ ha a 23 22 20% 21% — 2% 1,200 
60% 26% 65 38 91% July 14 48 Jan. 2) Internat. Agricult. pf. 10,570,800 Oct. 15, 19 1% Q S4 S4% 8&3 83 —2 500 
ee ee 121 104 149% July 7 110% Jan. 21 Int. Harvester (new). 80,000,000 Oct. 15, ‘19 1% Q 134% 134% 127% 131% — 4% 4,600 
-< ee 116 «61107 120 Junell 113% Nov. 5 Int. Harv. pf. (new). 60,000,000 Sep. 2, '19 1% Q Iil4+ 114 114 114 — %& 300 
36% 17% 33 21 67% July 11 21% Jan. 31 Int. Merc. Marine.... 39.230,900 ........ 53% 54% 49% 52% — %& 57,400 
106% 62% 125% 8% 128% May 28 92% Feb. 10 Int. Merc. Marine pf. 48,867,300 Nov. 1, '19 5 104% 107% 102% 10% + % 32,900 
41% 24% 35 27 33% June 26 24% Feb. 3 Int. Nickel ($25)..... 41,217,100 Mar. 1, °19 50c .. 25% 25% 24% H% — & 215g 
108 92 9S BR 97% May 28 90 Oct. 17 Int. Nickel pf........ §,465,200 Nov. 1, 19 1% Q 9% 92% 982% =O2% + %& 100 
49% 18% 45% 24% 82 Nov. 5 30% Jan. 3 Internat. Paper Co... 19,908,000 ........ e 6 72% 2% 65 71 — 2% 3,000 
105 15 99 99 105% Nov. 1 9 Aug. 4 Internat. Paper pf... 2,054,500 Oct. 15, '19 1% @ ou as “e ee a as 
77% 50% 65% 58 80 July 22 62 Jan. 13 Int.Paper pf.,stamped. 22,948,000 Oct. 15, °19 1% Q 76 77% 75 T7%— & 00) 
65 54% 61% 53 60 Sep. 8 53 Feb. 18 International Salt.... 6,077,100 Oct. 1, 19 1% Q es) 6D 65 65 + 8% 100 
6% 8 5% 2% 9% July 21 2% Feb. 13 Iowa Central pre Se asscdece a “a A ~% 6 2 mate. 
we } re 65 Nov. 7 . 35% Nov. 19 Iron Products ..(sh.) | a eee 40% 42 m2 “ae 3.700 
78 31 40% 27 48 Mar.15 18 Sep. 30 JEWEL .. eee po | errr re ai 23% 23% pala 224.. — 3% 200) 

112 90 97% 88 91 Mar. 6 59% Oct. 4 Jewel Tea pf...... 3,640,000 Oct. 1, '19 1% Q ea aS Ae 6% hi 9 ee 
oe we oe 44 July 16 28% Nov. 138 Jones Bros. Tea.. ...10,000,000 Oct. 15, °19 5H0e Q 31% 31% 30% 30% — 1% 200 
a a 65 59 52 Oct. 27 52 Oct. 27 KAN-¢.-FT-.S.&M. pf. 6,252,700 Oct. 1, 19 1 Q ; oy : 52 s rie 
25% 138% $.24% 15% 25% May 19 16% Jan. 30 Kan City South... 30,000,000 9 ........ - 19% 19% 17%- 17% — 2% 1,300 
58% 40 59% 45 57% May 20 48 Oct. 20 Kan. City South. pf.. 21,000,000 Oct. 15, °19 Q 49 49 48 48° —1 GOU 
135 95 1M o 1230 Apr. 22 105 Apr. 5 Kayser (Julius) & Co. 6,570,000 Oct. 1, '19 2 Q ENE Sener 
118% 117% 105% 103% 117 Aug.12 117 Aug. 12 Kayser & Co. Ist pf.. 1,951,600 Oct. 1, '19 2 Q aha a aA 118 ewe Se cite 
64% 36% £72 41 164 Nov. 3 68 Jan. 21 Kelly-Spr. Tire ($25). 4,906,000 Nov. 1,'19 $1 Q 141 142 127 135% — 7% 11,900 
ea =< ‘ee - 110% Oct. 21 102% Aug. 21 Kelly-Spr. T. 8% pf.. 5,360,600 -Nov 15, °19 2 Q 105% 105% 105 105 ’ 600 
Ox 75 00% TRS 103% Aug. 21 90% Jan.° 3 Kelly-Spring. Tire pf. 3,317,100 Oct. 1, °19 1% Q 9545 95% 95% 95% + & 100 
39 21 35 24% 115 Oct. 22 34 Jan.-24 Kelsey Wheel ....... See | sasuasee * an 87 90 80 84 — % 2 WOO 
81 70 60 81 100% Oct. 10 8&9 Jan. 15 Kelsey Wheel pf..... 2,136,500 Nov. 1, '19 1% Q 999 V3, 99 99% + % 200 
50% 26 414% 2@ 43% July 16 29% Feb. 13 Kennecott Cop...(sh.) 2,786,952 Sep 30, °19 7H0c Q 31% 31% 30% 30% — % SS 14) 
5 4% 4% 3 7% July 18 2% Jan. 24 Keokuk & Des Moines, 2,600,400 = ........ ‘ a : i BS ae tase see e bed 
‘+ os ae 30) =~July 28 30 July 28 Keokuk & Des M. pf. 1,524,600 Aug. 4, "19 3% .. ; ry hu 30 : we 
oe ee oe o- 126% July 14 46 Nov. 19 Keyst. Tire & R.($10) 1,981,730 Oct. 1, '19 30c Q 53% 53% £246 48y, — 5% 15,800 
ee os 105 83 170 July 25 106% Jan. 20 Kresge (S. S.) Co.... 10,000,000 July 1, °19 2 SA 145 145 145 145 + 5 100 
es “a 106 104% 109% June13 106 Feb. 4 Kresge (S. S.) Co. pf. 2,000,000 Oct. 1, 19 1% Q = = 108 Se ecnattids 
55 43 67% 50 89% Sep. 5 60 Jan. 21 Kress (S. H.) Co.... 12,000,000 Nov. 1, '19 1 Q i Me ee Pew) ee 
107% 98 103% 100 110 Sep. 12 105 Jan. 14 Kress (S. H.) Co. pf. 3,740,000 Oct. 1, '19 mM @ es ee 110 et 

108% «668 915 65% # 107% Nov. 1 _ 62% Jan. 21 ACK. STEEL CO.. 35.097,500 Sep. 30, °19 1% Q 8y 89% 83 8% .— 1% 31,700 
103% 80 90 82 838 Jan. 21 40% Nov. 12 Laclede Gas Co... 10,700,000 Mar. 15, '19 1% .. +t 46 45 46 +1 260 
2% 8% 11% ™% 14 July 21 7 Feb. 20 Lake Erie & Western 11,810,000 ........ on on 9% 9% 9% 9% — % GUO 
58% 417% 2! 18 25 May 19 16% Apr. 21 Lake Erie & West. pf. 11.810,000 Jan. 15, '08 1 = he re : 21 pine me ta eoad 
80 10% $24 12 40 Oct. 21 21 Jan. 22 Lee Rub. & Tire.(sh.) 100,000 Dec. 1, 16 T5c 34 35 3% 31% + % +, 700 
ee es ws <a 1% Nov. 10 % Nov. 22 Lee Rub. & Tire rts. ........ eee eeees bn je % % % a 5,000 
7015 50% 65% 53% 60% June 2 44% Nov. 20 Lehigh Valley ($50).. 60,501,700 Oct. 4,°19 87%c'Q 46 46%. 4% 45% —1% = 11,100 

281 =(151 205 164% 250% Aug. 8 197 Nov. 19 Liggett & Myers..... 21,496.400 Sep. 2,°19 3 Q 205 205 197 197 —h% 1,200 

125% 97% 110 107% 115 July 16 107 Jan. 27 Liggett & Myers pf.. 22,512,200 Oct. 1, °19 1% Q 110 110 110 ss 100 
27™% %12% 45% j%4IJ7% 81% Oct. 20 40% Feb. 20 Loose-Wiles Biscuit.. 6,619,000. .......; oa on a oe 66% 71 1,000 
os 80% ie) 82% 106% June 19 94% Jan. 10 Loose-Wiles Bis.Istpf. 4,881,200 Oct. 1, '19 1% Q ‘te ia -. ts » tim fe, SeeaaS 
55 06 53 120 June20 94 Feb. 5 Loose-Wiles Bis. 2d pf 2,000,000 Feb. 1, 15 1% .. 107 107 107 107 — 7 200 

22 145% 200 144% #=(245 July 23 147% Apr. 15 Lorillard (P.) Co.... 24,246,100 Oct. 1, °19 3 Q 190% 191 168 772 .—1 3.900 

120% 100 110 98 115 July 29 107 Jan. 28 Lorillard (P.) Co. pf.. 11,306,700 Oct. 1, 19 1% Q 110% 110% 110% 110% S 

188% 103 124% 110 122% May 17 107 Sep. 20 Louisville & Nashville 72,000,000 Aug. 11, "19 3% SA 14% 117% 113% i114 3,400 
8% 70 18% $$70 79% May 27 7O Jan. 22 ACKAY COMP’S.. 41,380,400 Oct. 1, 19 1% Q i rw + 73 1 ae 
6™ 57% 65 57 66 July 11 63 June 6 Mackay Comp. pf. 50,000,000 Oct. 1, "19 1 Q 6&4 64 6+ 64 - 800 

120% 93% 103% 78% 88 Jan. 25 47 Nov. 1 Manhattan Elev. gtd. 57,866,700 Oct. 1, °19 1% Q 53% 56% #£+50 52% — 1% 2,500 
2 1 % hal 1% May 26 1% May 26 Manhattcn Beach,... 500,000 -------- .- a Soa “e ne 1% : ee 
ie ae * on 38% July 17 28 Aug. 5 Manhattan Shirt ($25) 5,000,000 .-.---.-- *- -- 34 a4 31% 32 — 2 1,400 
118 8109 et ka 117 Apr. 30 117 Apr. 30 Manhattan Shirt pf... 1.00,000 Oct. 1, °19 1% Q ea a ite 117 ea ea 
ae és 87 15 80% Apr. 30 61% July 24 Marlin-Rockwell (sh.) 68,145 Sep. 17,°19 $1 M 74 74 68 711% +1 1,000 
ry - te ka 31% Nov. 7 26% Nov. 21 Martin-Parry ...(sh.) TTD we reece os 27% 27% 25% %26% — 2% 1,800 
60 50 40 40 43 Oct. 17 25 Mar. 7 Mathieson Alkali ($50) 5.$85,700 Jan. 2, '19 T5e 38% 38% 38% 38% — 2% 10 
61% 19% 42% 23% 61 July 28 20% Jan. 22 Maxwell Motors ..... 9,959,600 July 2, °17 2 -- 43 43 37% 40% — 3% 10,6060 
és - oa s 43 Nov.15 37% Nov. 20 Max. Mot. c. of dep... ........  cereeres ve +s 42% 424% 37% 40 — 3 1,500 
™4y% «49 69% 50 84% July 28 50% Jan. 22 Maxwell Motors Istpf. 12,915,100 Oct. 1, '18 1% Q 69% 70 65% 68 — 1% 2,100 
as ia a nf 69% Nov.18 66 Nov.19 Max. M. Ist pf.c.of dd. ........ — ceeeeees .. -- 69% 69% 66 6S ‘ 600 
40 13 32% 19 46% June 3 °19% Jan. 2 Maxwell Motors 2d pf. 7,676,000 July 2, °17 1% 325% 34% 32% 34% — 1% 600 
"aaa ail an 34 Nov.14 32% Nov.19 Max. M. 2dpf.cofd. ........ se eeeees : oe 33 34 32 3 ‘ 400 
06% 43% #+.}63% #47 131% Oct. 31 60 Jan. 2 May Depart. Stores.. 15,000,000 Sep. 1, "19 1% Q 120% 120% 115% 120 — 4% 900 
107% «= «98 104 98 110 May 2 104 Jan. 2 May Depart.Stores pf. 6,500,000 Oct. 1, ‘19 1% Q os m9 i 107 ‘ ‘ ; 
108% 67 194 72 264 Oct. 22 162% Jan. 23 Mexican Petroleum... 36,135,200 Oct. 10, '19 2% Q 208 208% 189% 20H —2 137,300 
97% 84% 107 87 112 Aug. 6 105 Feb. 7 Mexican Petroleum pf. 10,795,200 Oct. 1,°H 2 Q us a “as ears 
48% 25 33% 22% 32% July 17 21% Feb. 7 Miami Copper ($5)... 3,735,570 Nov. 15, °19 0c Q 2 26 244% 2% —1% 4,100 
*120 «+80 of *80% *100 June 5 *90 May 20 Michigan Central .... 18,738,000 July 29, 2? » M-= a -e -- . *300 “%1 o) eae taken 
67% 39% #461 41 624% July 14 40% Feb. 7 Midvale St. & O.($50).100,000,000 Not. 1,°19 $1 Q h2% 52% 50% 51% — % 55,900 
- a - a 71% Nov.18 32 Oct. 10 Middle States O.($10) 1,741,850  ........ “t- 62% 71% £458 61% + 1% 71,200 
82% 6% 15% ™% 24% July 17 9% Jan. 21 Minn. & St. L. new.. 24,596,800... ...-.. “ 17% 17% 15 15% — 2% 1,100 

119 75% 97% 80% 98% May 29 84% Sep. 19 Minf#.,St. P. & S.S.M. 25,206,800 Oct. 15, '19 3% SA 86 86 84 ~~ 550 
127 114 113-105 109% May 16 95% Nov.18 M., S. P. & S.S.M.pf. 12,603,400 Oct. 15, °19 3% SA 9% 96 5% %6 —8 200 
~e aa 62 62 60% July 24 55 Oct. 4 M., St. P.& S.S.M.,1.1. 11,177,100 July 1, ‘19 2 SA 55 » 55 » . 10 
ll 3% 6% au 165% July 22 4% Feb. 10 Mo.. Kan. & Texas... 638.300.5300 — ........ ~~ ei 12% 12% 11% 11% — 1% 6,100 
20% 7 18% 6% 25% July 18 8% Jan. 4 Mo., Kan. & Texas pf. 13,000,000 Nov. 10, '13 2 . 20% 104 164%. 16% — 2% 300 
84 19% 31% 20 38% July 9 22% Jan. 21 Missouri Pac. tr. cfs.. 78,234,400  ........ ad ia 29% 30% 27 27% — 2% 22,800 
3) 37% #62 41 58% June 7 43% Nov.13 Mo. I’ac. pf., tr. cfs.. 47,365,500 nn ee a“ es 48% AR 45% 1“ — 2% 4,600 
ee oe "05 °05 96 May 27 94 Oct. 14 Moline Plow Ist pf.. 7,500,000 Sep. 2, 19 1% Q os +. 94% © pew eee 
a ~ oa _ 10 Oct. 25 10 Oct. 25 Monon. Val.»Tr.($25) 8,235,500 ........ oY as ia mae oe 10 suns aed 
100% 58% Si%y% 4 84 June10 60 # Nov. 20 Montana Power ..... 40.633,300 Oct. 1, °19 ™% Q (2% (2% 60 60 2 1,700 
117% 9% 106% 9% 106% Feb. 24 100 Nov. 17 Montana Power pf....° 9,700,000 Oct. 1, 19 1% Q 100 100 100 o  — 100 
17 75% 70 70 72 May 15 71% Jan. 2 Morris &*Essex ($50) 15,000,000 July 1,°19 $1.75 SA 70 70 70 70 ; 13 
= iP aa ig 53 Oct. 20 41 #£\Nov.12 Mullins Body....(sh.) SR oe ae 45% 45% # «48 45 — 1% 1,000 
180 129 119% 117 119% May 21 111 Nov. 17 ASH., C. & ST. L. 16,000,000 Aug. 1, °19 3% SA 111 112% 111 112% ; 100 
35% 25% 33 26% 43% July 12 29% Jan. 2 N. Acme Co.($50) 25,000,000 Sep. 1, '19 Se 3 Q 36% 36% -35% %35% — & 3,400 
“ os aa 7 Nov. 7 45 Sep. 24 Nat. Anil. & Ch.(sh.) 242,683 nt Se ar oo 7% f2% 64% — 6Y 17,000 
= oe es oe 91% Oct. 8 87% Sep. 23 in OE oss cae ckes 3,358,300 Oct. 1, 19 1% Q 8% 8% 8&9 89 + % 400 
122% 79% 110% 90 139 Oct. 7 107 Aug. 20 National Biscuit Co.. 29,236,000 Oct. 15, ‘19 ™ Q WW 117 115 115% — 5% 2,300 
127 104 114 106% 121 Mar. 14 112% Nov. 20 Nat. Biscuit Co. pf... 24,804,500 Aug. 30, °19 1% Q 112% 112% 112% =%112%.-— 2% 100 
81 56 67% 55 92 July 26 70 Jan. 22 Nat. Cloak & Suit.... 12,000,000 Oct. 15, '19 1% Q 79 79 7 rh) 2% 100 

112% 100 104 100 108% May 26 108% Feb. 26 Nat. Clpak & Suit pf. 4,330,000 Sep. 2, '19 1% Q abs i <a 10354 cet) ate 
39 13% 21% 18 24% July 15 12% Nov. 12 Nat.Con. & Cable(sh.) 250,000 Oct. 15,°17 $1 -- 18% 13% 122% 12% —1 2.500 
46% 24 54% B7% 88% June 7 45% Feb. & Nat. Enam. & St. Co. 15,591,600 Aug. 30, '19 1% Q 77% 77% 74u 7T-— ¥ 3,300 
00% 990% $#+$j.99% 88 104 May 27 61 = Jan. 11 Nat. En. & St. Co. pf. 10,000,000 Sep. 30, °19 ™ Q 1 102 102 102 ~ —71 200 
63% 37% G9% 43% 91% Oct. 27 64 Jan. 11 National Lead Co.... 20,655,500 Sep. 30, "19 1% Q S% & 79 Ry — 1% 6.200 

i14 vo 105% 99% #112 July 21 102 Sep. 8 National Lead Co. pf. 24,367,600 Sep. 15, '19 1% Q 106%, 106% 1064 106% 100 
16 15 da ¥4 19 Oct. 24 16 Sep. 16 Nat. R. of Mex.1st pf. 28,831,000 Feb. 10, "13 2 mm Pra He oi 19 ~S aee 
8% 4% 10% 4% 14 Mar. 10 5% Feb. 6 Nat. R. of Mex.2d pf.124,632,000.  .--.---- mm me 6% 7 6% 7 Mp 40h 
26% 16 21% 16% 21% July 17 15% Nov. 22 Nevada Con. Cop.($5) 9,997,285 Sep. 30,°19 37%c Q 17 17 5% 15% — 1% 4,700 
36% 115% #£=36% 17 50 Sep. 25 28% Apr. 10 New Or., Tex. & Mex. 12,235,900 = .--.---- os -- 465% 46% 464 46% — 1% 400 

156 98 139 98% 145% Oct. 22 91% Feb. 3 New York Air Brake. 10,000,000 Sep. 26, '19 2% Q 119% 123 115 121% +1 3.400 

103% 62% 84% 67% 83% June G6 69% Jan. 21 N. Y. C. & Hud. Riv.247,869,100 Nov. 1, '19 1% Q 4% =TTH% TT a 18,500 
88% 10 34 13% 33% July 10 23% Sep. 24 N. Y.. Chi. & St. L.. 14,000,000 Mar. 1. 13 4 a 30 30 30 20 200 
on _ 65 55 70 Apr. 2 62 Oct. I N.Y.,C. & St.L.tst pf. 5,000,000 July 1, '18 2% Bs wy 7 62 ee s 
5ST 40 48 40 53% July 7 40 Nov. 12 N. Y..C.& St. L. 2d pf. 11,000,000 July 22, "19 2% 44 45 44 45 +5 200 
21 12% #427 18% 70% July 30 -19% Feb. 7 New York Dock...... 7,000,000 Feb. 15, °19 2% .. 50% 51 46% 51 +1 3,000 
40 34 48% 42 7 July 29 44% Mar. 13 New York Dock pf... 10,000,000 July 15, "19 2% SA 60 60% _ 60 60% + & 500 

114 *104% °*93% *93% 92% Aug. 1 92 Aug. 1 N. Y., Lack. & West.. 10,000,000 Oct. 1, '19 1% Q ais aie so 92 a Pee 
52% 21% ##45% 27 40% July 17 25% Feb. 13 N. Y., N..H. & Hart. .157,117,900 Sep. 30, '13 1% .. 34% 34% 31% £=31% — 2% 17,100 
2% ‘IT 24% 18% 24% July 17 18% Jan. 21 N. Y., Ont. & West.. 58,113;000 Jan. 14, '18 2 - 9% 19% 18% 18% — 500 
28% 20 21% 14 20 May 29 13 £=Nov.10 Norfolk Southern .... 16,000,000 Jan. 1, '14 y% 14 14 14 14 2 100 

138% 92% 112% 102 112% May 19 98% Sep. 22 Norfolk & Western. .120,606,000 Sep. 19,119 1% Q 108 108 9 1101 — 1% 6,200 
89% 71 79 69 76 July 2 67 Nov. 11 Norfolk & West. pf.. 23,000.000 Nov. 19, ‘19 1 Q. 67 69% 67 69% + 2% 300 
72% 39 S71, 39 67 July 28 47 Jan. 11 North American ..... 29,779,700 Oct.. 1, 19 1% -¢Q :°S 55 54 oe .+ 8 400 
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High. Low 


tet 


71 


14) 


16 


OS 


50 


c Yearly Price Ranges Amount -—Last Dividend—, — 
ee hate a aa This Year to Date. STOCKS. Capital Date Per Pe- 

. A igh. ww. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First. 
180% % 105, 81% 99% May 27 83% Nov. 13 Northern Pacific ....247,998,400 Nov. 1, '19 1% Q 8&8 
125 59 7 02% 97 June 2 46 Jan. 30 Nova Scotia St.& Coal 12,610,700 Oct. 15, 19 1% Q 69% 
143% 31% 48 35% 61% July 10 35% Feb. 14 Orie CIT.GAS($25) 45,935,500 Sep. 1, '19 $1 Q 51 
4 42% 46% 40 55 July 25 43 Jan. 18 Ohio Fuel S..($25) 19,813,000 Oct. 15,'19 62%c Q 50 

7% 3% 13 4% 11% Nov. 5 5% Mar.18 Ontario Silver Mining 15,000,000 Jan. 4, '19 Bc Q 10% 
_ o* ee 13% May 10 8 Feb. 3 Okla.Prod. & Ref.($5) 11,981,420 Oct. 2, °19 12%c Q 9% 
146 Nov. 1 128 Nov. 13 Otis Elevator ....... 2 ae 136 
AS oo + -- 39% Nov. 14 35% Nov. 20 Otis Steel ...... (sh.) Bese - . ssvcane. i” ss 37% 
118% 108 109 107 104 May 16 100 Oct. 31 Owens Bottle pf...... 9,856,600 Oct. 1, 19 1% Q ae 
106 51% 70% 4 74 Oct. 18 46 Mar. % Owens Bottle ($25)... 9,645,575 Oct. 1, 19 75c Q 638% 
" 45% 40 47 May 1 40 Aug. 25 PACIFIC COAST.... 7,000,000 Nov. 1, '19 1 Q 
~ 5d Mar.27 55 #£=Mar. 27 Pac. Coast 2d pf.. 4,000,000 Nov. 1, °19 1 Q ‘ 
80 Oct. 18 73 Oct. 24 Pac. Development.... 6,955,450  ..-...... noe 75% 
i .- 2: 75% July 24 59% Nov. 20 Pac. Gas & Electric.. 34,044,100 «.....-.. =e re 61 
40% - 18 40 23% 42% July 11 29% Feb. 8 Pacific Mail ($5)..... 1,150,000 June 16, 19 #$1.50 Q 37% 
34% 17 27 18% 39% Aug.26 22 Jan. 21 Pac. Telephone & Tel. 18,000,000  .-...... cc. ee 
98% 94 +: ne 90 July 30 88 .Feb. 27 Pac. Tel. & Tel. pf... 32,000,000 Oct. 15, '19 1% Q - 
* + 12% 68% 140% Oct. 22 67 Jan. 21 Pan-Am. P.& Tr.($50) 41,987,550 Oct. 10,°19 $1.50 Q 111 
as oe -- ++ 3% Oct. 29 % Nov. 19 es ei ias Aisne erel 5 4es=e ss o. “> 1% 
98% 8&7 124% «86 225 Oct. 80 117 Jan. 21 Pan-Am. P. & Tr. pf. 2,876,600 Oct. 1, 19 1% Q , 
57% 40% 50% 43% 48% May 19 42% Aug. 27 Penn. R. R. (850)...499,265,700 Aug. 30, °19 joe Q 43 
ae os os es 2% July 16 27% Apr. 30 Penn Seaboard Steel..(sh.)G4,658  .------- oe ‘ SI 
106% 35 61 39% °“57 May 26 38% Nov. 13 People’s Gas, Chicago. 38,495,500 Aug. 25, '1T 1 : 39 
12 4% 6% 4% 20 culy 17 4% Mar. 26 Peoria & Eastern..... 10,000,000 = .--..---- , ’ 15 
36% 12 18% 7% 26% Junell 12% Jan. 21 Pere Marquette...... 45,046,000  -seceeee «2 «=. 25% 
73% 45 64 52% 67% July 15 56 Mar. 27 Pere Marquette pr. pf 12,429,000 Nov. 1, ’19 1% Q 64% 
57 37 50 30 49% Nov.14 40 May 8 Pere Marquette pf... 11,200,000  .-.------ 194 
35 20 37 297 614% July 7 30 May 3 Pettibone-Mulliken.... 6,995,800 «.+---.--- es 
99 91% 100 98 100 July 1 100 July 1  Pettibone-Mul. 1st pf. 1,000,000 Oct. 1, '19 1% Q 
42 24% 35% 21 43 Apr. 28 30 Jan. 3 Philadelphia Co. ($50) 42,943,000 Oct. 31, °19 Te Q 24 
41% 25 51% 3 99 Oct. 20 . 38% Jan. 22 Pierce-Arrow M. (sh.) 250,000 May 1,°19 $1.25 705% 
98% 88 104 89 111 Oct. 20 101% Jan. % Pierce-Arrow Mot: pf. 10,000,000 Oct. 1, '19 2 Q 104 
+s o° 19% 14% 28% May 9 16 Jan. 2 Pierce Oi! ($25)...... 21,934,200 «------. ° ° 19% 
ede ome fa am 106% Oct. 28 108 Nov. 19 Pierce Ol] pf......4.. 0 sccecaes ** 82000. : -- 108% 
54% 37%—CiCi*KMHO 4 74% July 29 45 Feb. & Pitts. Coal of Pa..... 31,025,300 Oct. 25, '19 1% Q & 
90 7A 85% 79% 98 May 28 85% Mar. 17 Pitts. Coal of Pa. pf.. 34,988.600 Oct. 25, '19 1% Q 
82 50 58% 46 72 Sep. 13 44 Apr. 29 Pitts., C., C. & St. L. 84,522,700 July 25, °19 2 8A 10 
60%~ 154 *130% *124% *135 Mar. 15 *134% Mar. 27 Pitts., Ft. W. & Chi.. 65,216,900 Oct. 1, '19 1% Q 
- es ¥ as *131% July 8 *130 Sep. 3 Pitts., Ft. W. & C. pf. 19,714,300 Oct. 7, '19 1% Q 
102 87 98 90 B14 May 14 90% Jan. 16 Pittsburgh Steel pf... 10,500,000 Sep. 1, °19 1% Q 92% 
35% 18% 403% 225% 44% June 9 29% Nov. 13 Pitts. & West Va.... 30,500,000 ........ ae iva 32% 
68 535% 82 61 84% June 7 77% Nov. 18 Pitts. & West Va. pf. 9,100,000) Aug. 30, 19 1% Q 77% 
26% 17 20 15 31% Oct. 18 125% Feb. 5 Pond Cr. C.t.cfs.($10) 1,379,510 Oct. 1, ’19 Ze Q 251 
83% 49 73 dd5% 108 Oct. 20 59 Feb. 1 Pressed Steel Car Co.. 12,500,000 Sep. 3, ‘19 2 Q 100 
107 90 100 93 106 July 16 100 Mar. 3 Pressed St. Car Co.pf. 12.500,000 Aug. 27, "19 1% @Q 101 
131 97 100% =8& 91% Jan. 7 70 Nov. 5 Pub. Serv. Corp., N.J. 29,999,000 Sep. 30, °19 1% :2 : 
167% 100% 182% 100% 132% July 17 112% Aug. 8 Pullman Co.......... 120,000,000 Nov. 15, '19 2 Q 124 
as we te bz 97 Oct. 30 51 Apr. + Punta Aleg.Sug.($50) 5,235,050 ........ r 801% 
58 36% 78% 45% 106 Nov. 1 68% Feb. 10 RA. ST. SP. CO.. 14,500,000 Sep. 30, 19 2 98 
101 88% 105% 9% 112 June 3 104 Feb. 4 Rail. St. Sp.Co.pf. 13,500,000 Sep. 20, °19 1% 10 
32% 19% 26% .19% 27% July 17 #19 Mar. 4 Ray Con. Cop. ($10). 15,771,790 Sep. 30, °19 ave 2 
1044 60% 96% T0% 935 June 6 74% Aug. 8 Reading ($50) ....... 70,000,000 Nov. 14,°19 = $1 Q R1y% 
45 34 39 3456 38% Feb. 4 34 Nov. 6 Reading Ist pf. ($50) 28,000,000 Sep. 11, '19 alc Q +4 
45% 33% 40 35 39% May 16 36 Apr. 30 Reading 2d pf. ($50) 42,000,000 Oct. 9, '19 0c Q 37 
et safe fie 105% Oct. 24 68 Aug.18 Remington Typew’'t’r. 6,848,700 ~~ ........ ous a 89 
“ 1011%4 Nov. 1 96% June 28 Rem. Typew. Ist pf.. 2,517,200 Oct. 1, °19 1% Q , 
101 Nov. 18 95% Aug. 25 Rem. Typew. 2d pf... 4,274,200 Oct. 1, ‘19 r Q_ 101 
ine ae *115 Oct. 8 *112 Nov. 3 Rens. & Saratoga.... 10,000,000 July 1, ‘19 4 SA 
94% +60 96 725% 145 Nov. 1 71% Feb. 18 Repub. Iron & St. Co. 27,352,000 Nov. 1, '19 1% Q 109 
105% 89 102%, 92% 106% July 28 100 ‘Jan. 13 Rep. Iron & St. Co.pf. 25,000,000 Oct. 1, 719 1% Q 105% 
ie 45 7 es 74% Nov. 1 44% Sep. 24 Rep. Motor Tr. (sh.). SE: | 4 vindeawas Per R 5D 
73% 59 145 70 120% July 22 70% Jan. 21 Roy.Dutch Am.shares. ...... .. Aug. 8, '19$3.0935 104% 
ane a 121 July 17 84 Aug. 8 R. Dutch N.Y.shares. ........ Aug. 8, '19$3.0935 101% 
a 18 Nov. 20 i? Awe. 22 Rotiand pf.....<... Fk re ‘ a 18 
es ae ae ia 17 July 14 138 June 17 S’. JO. LEAD.($10) 14,094,660 Sep. 20, "19 25c Q 14 
26% 12 17% 9% 275% July 15 10% Jan. 21 St. L.-San Fran.. 46,432,000 —...e-006 ake ae 
42 24 33% 21 37 May 2 22 - Jan. 27 St. L.-San Fran. pf.. 7,500,000 ...... i Ree me 295; 
32 22 25 19 25% July 9 14% Aug. 13 St. L. Southwestern... 16,356,200 Aug. 30, '19 1% Q 1551 
5e 34 40% 28 37% June 10 25 Aug. 29 St. L. Southw. pf.... 19,893,700 Apr. 15, '14 as 29 
108 53 80% 51% 941% Oct. 17 53% Jan. %¢ Savage Arms ....... 9,239,300 Sep. 15, '19 131g Q 82 
68 4% 18 4%, 29% Aug. 7 6% Mar. 21 Saxon Motor ........ 6,000,000 Apr. 10, '1T a ~ «a 19 
: a3 1 Nov. 20 1 Nov. 20 Saxon Motor rights... ........  ....eee- ne 1 
7° Nov. 21 x sae, Sen. Bie EA BO (kn: Sn aenas 7 
a ai 3 es 15 Nov. 21 es ee Se ae a ee eee » 
18 7% 12 7 12 July 23 7% Feb. 13 Seaboard Air Line.... 20,743,300 ......-. rom 8%, 
39% 16% 25% 15% 23% July 17 15% Feb. 3 Seaboard Air Line pf. 12,236,600 Aug. 15, '14 1 is ee 
138% 123% 176% 133% +225 Nov. 3 168% Feb. 13 Sears, Roebuck & Co.. 60,000,000 Nov. 15, 19 2 Q 220 
127% 115 120 8=—116 120 Mar.15 115% Nov. 8 Sears, Roe. & Co. pf.. 8,000,000 Oct. 1, '19 1% Q 118 
29% 15 18% 1B 19% July 25 10 Feb. 19 Shat. Ariz. Cop. ($10) 3,500,000 Oct. 20, ‘19 He Q 12% 
oe e- os 2° 64% Nov. 3 46 Nov. 19 Sinclair Cons. Otl(sh.) OS eee ; a bl, 
74% 33% 71% 39 89 Nov. 3 46% Feb. 10 Sless-Shef. St. & Iron 10,000,000 Nov. 11, '19 1% Q 70% 
99 88% 93% 81 97% July 2-85 Mar.11 Sloss-Shef. S. & I. pf. 6,706,000 Oct. 1, '19 1% Q % 
209 135 162 120 257 Oct. 31 132 Jan. 2 South Porto Rico Sug. 5,625,000 Oct. 1, °19 5 Q 215 
114% 100 110 102 115% July 24 107 Jan. 27 South Porto Rico S.pf. 5,000,000 Oct. 1, ‘19 2 Q , 
98% 75% 110 80% 115 June 2 92% Aug. 8 Southern Pacific......301,405,200 Oct. 1, '19 1% Q_ 108) 
33% 21% 34% 20% 33 May 19 23 Aug. 8 Southern Railway.... 89,101,600 ........ ‘ “a 26% 
70% 51% Ta% 57 72% May 27 59% Aug. 21 Southern Railway pf. 58,356,100 June 30, '19 21% SA 681 
100% 77% 120 84 160 Oct. 18 124 Jan. 14 Standard Milling 5,841,700 Aug. 30,'19  f4 Q . 
90% 78 86% 79 94% June12 85% Jan. 2 Standard Milling pf.. 6,488,000 Aug. 30, '19 1% Q 90 
= $d 1< 6Oct. S.-i. & Cinadard Mie PGi. i ccsccck — ccvcensss aa $8 85 
181 Nov. 7 865, Jan. 11 Stewart War. Speed.. 10,000,000 Nov. 15, °19 3 Q 155 
ne - a 3 109% Oct. 11 36% Jan. 10 Stromberg Carb. (sh.) 50,000 Oct. 1,°19 $1 Q 76 
116% 33% j72% 33% j$§151 Oct. 28 45% Jan. 22 Studebaker Co....... 30,000,000 Sep. 2, 719 1 Q 115% 
108% 85 100 80% 104% Nov. 6 92 Jan. 22 Studebaker Co. pf.... 10,775,500 Sep. 2, '19 1% Q 1021 
53% 35% 55 37 144% Oct. 14 42% Feb. 14 Stutz Motor..... (sh.) 75,000 Oct. 1,°19 $1.25 Q 113 
51% 39% 45% 34% 54% June 3 32 Jan. 21 Superior Steel .. 6,000,000 Nov. 1, 19 % Q 15 
102% 96 T00 95 105 June20 95% May 14 Superior Steel Ist pf.. 2,560,600 Nov. 15, '19 Z Q 
19% 11 21 12% 17% May 5 10 Nov. 13 TENN. C. & C. t. efs. 793,085 May 13,'18 $1 vc 2a% 
243 114% 203 136% 45 Oct. 30 185 Jan. 9 ft re 84,261,200 Sep. 30, 19 2% Q 303% 
Pa - ‘ic ave 70 Nov. 21 ae Bee. 20 Dewne Ch. Tisai k  kkciteoc © cos ecces 66 
19% 11% 29% 14 70% July 2- 27% Jan. 21 Texas & Pacific..... | er ; {81 
167% 131 150 130% 460 May 2 180 Jan. 3 ‘Texas Pac. Land Tr.. 2,600,700  ........ ‘ 
48% 14 21% 12 25% July 23 13% Jan. 3 Third Avenue ....... 16,590,000 Oct. 1, 7°16 1 ‘a 15 
206% 165 200% 178 27 Nov. 3 207 Jan. 3 Tide Water Oil....... 33,087,000 Sep. 30, °19 4 Q 260 
80% 42% 82% 48% 115 .June30 72% Jan. 29 Tobacco Products..... 17,596,400 Nov. 15, ’19 1% Q 87% 
105 86 101% 87% 120 June30° 98 Nov. 20 Tobacco Products pf.. 8,000,000 Oct. 1, 19 1% Q 101 
10% 4 7% 4 13% July 29 5 May 1 T.St.L. & W. cfs. of d. 8,636,700 err os ae 11 
15 8 16 8% 251% July 25 10 Jan. 25 T.,S. L.& W.pf.c.of d. 8,833,500 = ........ F 
a ee HF ‘a 61% Oct. 20 42% Aug. 18 Transcont. Oil...(sh.). 2,000,000 .......- Pw aif 7 
481, 37 42 36% 74% Oct. 20 37% Jan. 11 Transue & W. st.(sh.) 100,000 Oct. 20,°19 $1.25 Q SY 
95 62 65% 32 60 June 3 38 Jan. 16 Twin City Rap. Tran. 22,000,000 Jan. 2, 19 1 i 42 
125 125 125 100 102% Oct. 7 102% Oct. 7 Twin City Rap. T. pf. 8,000,000 Oct. 1, *19 1% Q 
109%, 8&3 112 100 187 May 27 115 Jan. 7 [NDER. TYPEW’R. 9,000,000 Oct. 1, '19 2 Q 179 
120 112% 112 104 121 Feb. 17 112 Nov. 6 Underw. Type. pf. 3,900,000 Oct. 1, °19 1% Q . 
112 59% 80 65 100 July 10 7 Jan. 3 Union Bag & Paper.. 9,890,100 Sep. 15, '19 1% Q 90 
149% 101% 137% 109% 138% May 29 119% Auz. 8 Union Pacific . .222.291.600 Oct. 1, 19 2% Q 130 
85% 69% 76% 69 74% Mar. 5 66% Oct. 27 Unicn Pacific pf..... 99,543,500 Oct. 1, °19 2 SA 67% 
S oa ea = 45% Oct. 14 36% Nov.12 Union Oil ...... tae.) TO  kvisthcur va és 40 
49% 34% 44%, 36% 58% July 28 37% Jan. 11 Unit. Al. St. t.cs.(sh.) 525,000 Oct. 20, °19 $1 Q 51% 
, ” % 











Transactions————- — 
ast. Change. Sales. 
85% 1% 18,350 
5% 5,800 

+ % 27,800 

‘ VA 600 

%, 1,800 

5 ‘ 37,500 
1% 800 

r 1% 13,200 
4% 6,300 

c 1 400 
1% 1,100 

3% 500 

15% 400) 

3% 107,800 

et $1,300 

%, 20,700 

2% 4,800 

2 1,400 

% 300 

17 20,460 
j 600 
s 1 DOW 


ti 


100 


” 
= 


cf 


= 


= 


3,000 
199, 700 
200 
8,000 
300 
6,000 


4,100 
46,900 


4.800 
100 
9,900 
41.800 
100 
900 
5.100 


170,100 
700 
7.300 
100 
160,500 
180 


1,100 
7,600 
14 
2.000 
5.900 
1,700 
9,200 
150 
3.000 
2,100 
6060 
TOO 
200 
200 
3,300 
413,100 
&,300 
300 
100 
369,850 
21,000 
2.700 


41 
100 
200 

18,500 
245,800 
200 
8,100 
3,600 
6,400 
29,470 
1,900 
53,100 


107,900 
3,200 





¥ 





ew 





York, Mo 


aay, 


vovember 24, 1979 
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New York Stock Exchange Transactions—Continued 
cr Yéarly Price Ranges—————_—_——__ Aniwunt —Last Dividenu— ——_——Last Week's Transactions———_—_, 
1917. 1918. This Year to Date. STOCKS. Capital Date Per Pe- 
High. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Sales 
127% 81% 108% 83% 2 = ©=Oct. 9 107% Jan. 2 United Cigar Stores.. 5,897,250 Nov. 15, '19 2% @Q 199 
120% 98% 110 101% 122 Aug. 1 106 Feb. 5 United Cig. Stores pf. _4,527,000 Sep. 15, '19 1%, Q het ad ig 121 ; ee 
SO G4 90% 69 175% July 29 90% Jan. 6 United Drug ........ 19,997,400 Oct. i, "iD 1% Q 143 143 140 142 —2 1,300 
4 48 50% 46 55% Apr. 7 5O July 18 Un. Drug Ist pf.($50) 8,025,000 Nov. 1,°19 S7%sc Q a2 02% 51% o24% + % 800 
91 7A 8% 77 165 July 29 91 Jan. 28 United Drug 2d pf... 9,896,800 Sep. 1, "ID i% Q 10 
68% 59 61 58 62 JunelO 58 Jan. 22 United Dyewood...... 18,918,300 Oct. "19 1% Q 62 
o4 90 91, 06 May 25 %5 May 23 United Dyewood pf... 4,500,000 Oct. "19 “% @ at , ar 06 i Seer 
154% 105 14 116% 15 Oct. 30 157 Feb. 10 United Fruit Co...... 30,316,500 Oct. "19 = Q 102% 05% 186 201% — 9% 10,300 
33% 15% = 21% 30) Oct. 2 20% Apr. 21 United Paperboard... 9,186,400 Dec. rt 18 ] =a ial - 28 , : 
11% 4% 11 4% 15% July 1 7% Jan. 9 United Rys. Inv. Co.. 20,400,000 ......... as : 9 9 8% 8% — 1% 500 
23% 11% 20 10% 34% July 1 15 Jan. 13 Un. Rys. Inv. Co. pf. 15,000,000 Jan. 10, '07 1 a ie “a 20 a f- 
ae Pa ee a 119% Oct. 11 80% Aug. 20 Un.Retail Stores (sh.) SE és 93 93 883 R85q — 4% 179.800 
24%, 10 16% 11% 38% Aug. 7 14 Jan. 16 U.S.C.L.Pipe & Fy.Co. 12,000,000 Dec. 1, ‘07 1 in 2 2 21% 23 — 2% ? SOO 
63 42 47% 40 74% July 7 2% Jan. 16 U.S.C.I.Pipe & Fy.pf. 12,000,000 Sep. 15, '19 144 Q 5S% DS% 56% 57 —] GOO 
21% 16 1644 1444 32% May 24 16% Feb. 5 U.S. Express........ 10,000,000 Nov. 29. "16 $s Sp. $ he oe 25 - 
44% 11% 61% 33 91% Oct 1 9 Jan. 2 IU. S. Food Products. 30,944,800) Oct. 18, '19 72 Q is 7Ts% 73% 7h = 2% 18. S00 
171% 98% 137 96 167 May 27 97% Jan. 22 U. S. Indus. Alcohol. 12,000,000 Sep. 15, '19 4 Q 112 11z 100% 105% — 6% 52.700 
106 SS 99 Dt 110°) May 21 14 Jan. 2 U.S. Indus. Alco. pf. 6,000,000 Oct. 15, '19 1% Q 163 108 103 103 —1 100 
ci ap a + 156% Oct. 14 SS: Get BS A. Bi: SG Re. Cd. cikwaeers | cacaicars ai 42 42 363, 36% — 4% 8.500 
22_% 10 °6 8 50% June 6 17% Jan. 3 U. S. Realty & Imp.. 16,162,500 Feb. 1, 15 1 ae 44 44 41% i ae 100 
67 45 80% 51 139% Nov. 6 73 Jan. 21 U. S. Rubber Co..... 36,600,000 Oct. 31, '19 2 Q 121% 121% 112% 119% 5% 115.800 
114% «S91 110 95 119 July 14 100° Jan. 20 U.S. Rub. Co. Ist pf. 62,086,400 Oct. 31, °19 - Q 113% 114% 118% 114 \“ >) 
67% 40 50% «= 36 77 Oct. 28 to%4 Jan. 21 U.S.Sm.,R. & M.($50) 17,555,700 Oct. 15,°19 $1.50 @Q 75% Th% 73 75% + 1% 24 G00 
52% «48% 47% 42% 501, May 3 45 Jan. 18 U.S.S.,R.& M.pf.($50) 24,317,550 Oct. 15,°19 ST%ce Q 48% 48% 18 4 es %y 200 
136% 79% 116%  S6%% 115% July 14 S8% Feb. 10 U. S. Steel Corp..... 508,302,500 Sep. 29, "19 1% Q 105 105% 101% 105% % 525,400, 
121% 102% 113% 108 117% July 17 113% Feb. 10 U. 38. Steel Corp. a .360,281,100 Aug. 30, 19 1% Q 114% #=1141 112%, 113% % 5.400 
18% 870% 93 71% 97% July 16 65% Feb. 7 Utah Copper ($10). 16,244,900 Sep. 30, '19 50 Q 79 811 75% Td, 3% 18.200 
24% I% 16% 11 21% June 11 12% Oct. +4 Utah Securities C orp. i 2 See «* 10% 11 10 11 — 900 
"46 26 60% 33% 921 1% July 14 51 Feb. 10 Vy: A.-CAR. CHEM. 27 884, 400 Nov. 1, '19 1 Q 74 74% 65 6S 6 7.900 
112% «97 113% 98 115% Oct. 7 110 Jan..7 Va.-C Chem pf. 20,233,100 Oct. 15 "19 2 Q 114% 114% 113% 114 100 
17 46 73% 50 82% Oct. 25 54 Mar. 31 Va. fron, Cc. & Coke.. 9,073,000 July 25, '19 3 69 72 69 72 9 4M) 
10% 6 10% 7% 29% Oct. 23 12 Jan 6 Vulcan Detinninge 2.000,000 accccces . ys) Zz 20 20 5 200) 
24% 20 42 25 9 Oct. 23 40 Jan. 25 Vulcan Detinning pf. 1,500,000 Oct. 20, '19 +#2% Q a 90 
6% #7 ~~ 12 7 13% July 23 7% Jan. 20— W: WOAGM oon cansns 59,017 ee = 10 8% . -« a 8.100 
58 36% 44% 30% 38 May 1 27% Nov. 12 Wabash pf., A.. 61,4 1 . 3B0% 30% 28% 29 1 6.600 
30% 18 26% 19% 25% July 9 19 Jan. 23 Wabash pf., B....... 17,822, 20% 20% 19 19 2 OM) 
144 70% 83% 63% 7) May 23 91% Nov. 12 Wells Fargo Express. 23,967,: 1% FS 54% DAW 53 54 % 1.200 
23 12 17™ 10 14% July 17 9% Apr. 21 Western Maryland.... 46,542,400 ........ os os 12% 13 11% 12% 5% 9 900 
48 35% 32 20 301% July 10 20 Sep. 18 West. Maryland 2d pf. 9,556,700 = ........ 20 21 20 23 | + &% 200 
18% 10% 24% 13 26 July 14 17 Feb. 3 Western Pacific Ry.. 47,295,200  ........ ¥ ms 25% 25% 24 24 — } S00 
52 35% 64 46 61% Jan. 9 52% Feb. 20 Western Pac. Ry. pf. 27,358,100 Oct. 18, 19 1 Q i 6% Poa) bee + & 100 
90%. 76 955% 77% 9214, May 26 &2 Sep. 22 Western Union Tel. oi 99,817,100 Oct. 15, °19 1% Q 86% 90 86% SX1 - 2Yy 6.200 
113% 111 95 95 126 July 3 9444 Jan. 15 Westing. Air Br. ($50) 29.165.800 Oct. 31,°19 $1.75 Q 116 119% 113% 117% ¥ 2 OW) 
56 33% 47% 38% 59% June 9 40% Jan. 21 Westing. E.& M.($50) 70,813,900 Oct. 31, 19 $1 Q Sa) 7) 52% 538% — 1% 19.000 
70% 52 4% 59 70 May 16 61 Feb. 2 W.E. & M.1st pf.($50) 3,998,750 Oct. 15, °19 $1 Q 65% Gy 65% (Ht + &% 300 
“200 = #200 175 Sep. 25 175 £Sep. 25 Weyman-Bruton 6,617,000 Oct. 1, °19 2% Q -{- il ; 175 
ay te ui ¢ 100 Nov. 19 100 Nov. 19 Weyman-Bruton pf... ‘688,800 Oct. 1, °19 1% Q 100 100 100 100 Ry. 0) 
22% ™ 12% 8 18% Sep. 24 7% Mar. 5 Wheel. & Lake Erie.. 33,556,500 = ........ oe 16 16 14% 14% — 1% 1.509 
50% 16% 26 17% 28% Sep. 23 17 Jan. 30 Wheel. & L. E. pf... 10,306,100  =—«............ ee “s 23 23 21 214 2% TO 
62% 33% 50 36% 8 §=6Oct. 20 45 Jan. 3 White Motor ($50)... 19,938,500 Sep. 30, ’19 $1 Q 67 67 G1% G6 —- 2 O00 
38% £15 30 15% 40% June 2 23% Jan. 22 Willys-Overland ($25) 41,611.900 Nov. 1, ’19 2c Q 32% 32y% 30 311 - & 15.000 
100 69 89% 75 98% May 9 87% Jan. 7 Willys-Overland pf... 14,539,850 Oct. 1, '19 1% Q 91 92 IO% 91 is? ae 1.200 
Ry 42 77% 45% 104% July 2 65% Jan. 20 Wilson & Co.....(sh.) 200,000 Nov. 1, 719 1%: Q R2 &2 TH% Te, — 3% 1700 
107 96 99% 90% 164% June 16 96%, Feb. 17 Wilson & Co. pf..... 19,476,490 Oct » 1% Q 99 916 99 99% + 4% "OO 
64% «33 39% 29% 41% May 16 30 =Sep. 25 Wisconsin Central 5 Lk rere rs pas ies a He 35 “2 ; 
51 99% 128% 110 136% July 25 120 Feb. JT Woolworth (F.W.)Co. 50,000,000 Sep. 1, °19 2 Q 126 126 15% «126 + 1% S00 
126% 113 115 111 117% Jan. 17 114% June 26 Woolw'th(F.W.)Co.pf. 12,500,000 Oct. 1, '19 1% Q 116 116 114% 114% —1 200 
37% 23% 69 34 117 Oct 7 50 Feb. 13 Worthington Pump... 12,179,100 = ........ - ‘a 85% S3% 76 83 — &% 16,000 
97 R88 91% 85% 9814 Oct. 15 88 Jan. 9 Worth. Pump pf. A.. 5,578,920 Oct. 1, °19 1% Q 96 0G D6 96 ly 100 
63 50 70% 5 81 Oct. 8 66 Jan. 3 Worth. Pump pf. B.. 10,290,100 Oct. 1, '19 1% Q 76% 76% Ty% iy — 2% 100 
——<—< — —_ —_____—_ — = 
Last Sales of Inactive Stocks 
Stock. Last Sale. Date. Stock Last Sale. Date. Stock. Last Sale. Date. Stock. Last Sale. Date. 
Alleg. & Western............ *101 Nov. '18/ Cleve. & Pitts. sp. gtd. ($50) *50 Apr. '17| Hav. El. Ry., L. & P. pf.... 105 May ‘17| Northern Central ($50)...... *72% Apr. ‘18 
American Cities pf.......... 10%, May 18 Consol. Coal of Maryland... 94 Jan. *18| Helme (G. <<  ee 190 Jan. '17 Northwestern Tcl 51 Nov. '15 
- ale a, J 18 Cripple Creek Central pf.... 28 Feb. '18| Hocking Valley ........ 112 Apr. "15 Ola D : 29% ‘aa = 
American Coal (§25)........ 92 = . Dayton Power & Light pf... 97 Nov. '16} Ingersoll-Rand .............. *185 Sep. '18 wan : Maas oy le adie fone a J 
American Smelters pf. B.... 91% Aug. 'l7/ Detroit Mackinack .......... *70 «= July '15|Island Creek Coal.......... 67 June "18| ," “ eg ip es a ae Ln 
Car., Clinch. & Ohio 2214 Aug. '17|/Du Pont Powder pf......... 104144 Dec. °16] Manhattan El. Supply....... 48 June "I8] > gs M a Camas ite Nov. fe 
Car., Clinch. & Ohio pf...... 50 © Oct. "17|Eastman Kodak ........... *605 Aug. '15| Mobile & Birm.............. 811% Nov. 16 pa re i i ada 1% Sep. '] 
Certain-Teed Prod. 2d pf.... *78% July '18\Hav. El. Ry., L. & P........ *95 Mar. '18! Montgomery Ward pf....... 111 Apr. ‘14 — 
Footnotes 
High and low prices are based on sales of;18, and prices given in the yearly eel Amount Kind. Amount. Kind. 
100-share lots, except in special instances.| include those pn Fe old company. ‘ Am. Sugar Refining....... %% Peers [Peete Mall ..ccicsccccccss $1 Extra 
" : ’ : on - : The rates of dividends referred to under | Sus she % Ixtra |St: . i 
where an asterisk (*) indicates that the price note tndieated ter ¢ inebude enten or enackel | Buffalo & Susquehanna... Rod Batre. pitendaré Milling SORE EE 2% Extra 
given is for less than that amount. t1n-!qividends as follows: i Burns Brothers ..........-. 2 14% Stock | Tide Water Oil............. 2% Extra 
eluding the amount of New York Central = : Amount. Kind. rom La a ” Sonate 2'a% tae g |U. S. Food Products...... 144% Extra 
; . . aye > r Allis-Chalmers pf.......... 4% Back |California Pet. pf. ........ 2% 3ack ais ‘ : 
Raftread stock listed. ‘ ayene we cabot Am. Hide & Leath. pf..... 2 % Extra Ic entral Leather............ 2 % Extra | ule ie" oe tinning pf ‘haaptete: ie 1 % Back. 
{Formerly Distillers Securities Company.|4m. Ice pf........ eee Extra ie Kennecott Copper.......... 25¢ Extra es ly Springfield Tire paid $1.50 in commcn 
Dealings under present name began April American Ship) ruilding. coce 24% Extra _ ‘apital distrib tion ) —_ Sept. 1, 1919. 
Trading by Days Range, 1919 Net Range, 1919 Net 
Industrials Oils Mining Bonds High Low Sales High Low Last Ch’ge High Low Sales High Low Last Ch’gs 
Monday OT 200 335 223 670 $27,000 143 Ys «=: 10,6000 Crrape-Ola ..... 1%4 1 1% ; 20% 10 27,00 Sub. Boat v.t.ctfs. 15% 16 173 
Tuesday . 129.500 25,415 , 77 46,000 2% 1 15,200 Grape-Ola pf... 1% 1% 1% “ 49 38 100 Stewart War. Sp. 47 17 47 4 
Wednesday 17,00 223.451 9 64,000 41 2s 400) Godchaux Sugar 41 40 4 3 15% i% 2,100 *Sweets Co. of A. 12 11 11% - 4, 
Thursday 141,100 251.738 216,620 140,000 Hr 2 410 Havana Tobacco 314 3 2% os wy 20% 7OO Swift Internat. 8% 57 57 
Friday 132z. 405 106.018 215.100 164,000 2 ; 600 Havana Tob. pf 13% 12% 3% + %& 170 16s 120 Tex. & Pac. Coal.170 168 168 
Saturday 113.000 103,460 167.835 S2,500 2h 24 1,700 Haynes I’. H...... 25 24% 20 ee dle 49 mT. Cc. F. pf iis, iM, 49% + 
meagies 100 on 1,400 Haynes P. H. pf..100 mo, $%my-— % TT) 2 7.0500 *Tob. Prod. Exp 22 26% 28% — 1 
Total TSO.776 1.471.417 1.501.645 $523,300 2 2 5,400 Hendee Mfg. . 53% 42 135% — SK 220 102 360 Todd Ship Yards..210 200 200 4 
7 INDUSTRIALS 105% 4 6.200 *Heyden Chem. 7% 7 % — % s6 GON 1,400 *Union Carbide 79 7h 75 j 
ange, 1919 ‘ ‘ . sane Net 14% 45, 2.400 Hupp Motor Car.. 14% 12% 14% + 3% 27 11 6.500 *Un. Piet. Prod... 18% 11 3 +, 
. ; , mie te is iti MM) Hydraulic Steel... 48 46 48 3% %, 27,000 Un. Profit Shar 2% 21 2% — 
“- — oo ia aliie Mish Low Last Ch’ 100 Hydraulic Stee) pf.100 100 100 $4 10 U. S. Light @H.. 3% 3 43% 4 
12% G% 7.800 °Actna Explosives ae — ar 25 12% 100 Imp. Tob., Gt. Br. 14 12% 12% OY 30,500 *U. R. St., Candy 18% 15 16 Bing 
=; he 200 Air Reduction mh - 53 “ vy! IX 20,800 *Indian Packing... 21% 1 -— 1% S%& i Tf S aS 7 1%, 5 
, SH 7,000 Allied Pack 0 3 - 0% — 3 a 2. ee oe — <a 2 aeons > = 
> ‘3 7 Safe tazo ou 1 RK, ... -% >, way » ' 2% net bb Ss. istributing 52% 0 52 
co ia nue poe. Ree Stee mime + & at 1g 300 Libby, MeN. & L.. 31 ~"% 8 100 United Motors ... 55 5535 
2 lie 5’ Am. La Frances 12 11% «11% \ 2 =! 00 Lima Loco. M4 ? — 66 19,900 *V. S.C. of Am.. 594% KO 50% + 4 
i 64 5.000 Am Mere. Marine. % 6 ti 5% Lil aS Lae, INC... aun = 1% 5 10.000 °V. Vivandou, ine. 24% 221 24 
7h . $200 Am. Candy % + i i asi 17,400 Loew, Inc. 33 ( L — 1% my _ 00 *Warren Bros 68 60 60 ) 
100) 100) 1.000 Am. Candy pf 100 100,100 4 12 _ 600 Maibohm . see : 13 : 6% 2 6,050 Wayne Coal ..... 3% 4% 5 
7% 4 18.200 Am. Marconi ; om - % od ae 7 ono Mercer Motor. . 38 y : - } “Wy A 2,000 World Fiim 2d pf hs %, % 
ts 2h Mw) Am. Writing Pa... 12% 2 +1 ot, 0 Nat. Fireproofing.. 10 et Ye STANDARD OIL SUBSIDIARIES 
™ wily 22.200 A. T. Seturities... 5 61 — 3 —— 13% 00 Nat. Firepftg. pt 18% m% — % qa: . . . . 
. r . > is 16 400 N° Y. Shipbuilding. 55 52 TiS 92% Atlantic Lobos GS 60 66 
as 2s 00 Austin Nichols 0 2m . ~ 2% 13.700 N — Ss ’ 6% «178 4,800 Anglo-Amer. Oil... 32 21 12 i 
om oot * Sue cere ae. Cliems.. ON eee 7 141 (maga ae ae 8 04 302-520 Ohio Oil 8k B70 BTS ; 
0 »0 10.100 Br.-Am, Tob.,coup. 26% a% + 3 _ —_— WW verland Tire. 3U% & . a | one 0 R heey. = rte <a 
pod yaad y “a = n “ 7 31 100 Ohio B. Blow..... 20% i ny, — 2 D 22 10 South Penn Ol! 340 340 340 é 
27% th 200 Br.-Am. Tob., reg. 25 = . " 347.263 M1 Stand. Oil, Cal 300 295207 i 
6S ne 300° Briscoe wo Go 7 36 2 00 Packard Motor.. 26 Ls) 25 - ON GES one *Stand Oil N j 720 =07 1 ; 
a5 10% 200 Bucyrus 33 Sn oe be mm 7 1,300 Packard Mot. pf.. 99 7 iT% + $47 272 GS *Stand. Oil. N. Y 7 425 128 1" 
6% 7% 1.700 Buddy Bud 6% 6% 30 po) 00 Penn. Coal & Coke 29 27 pl) * 180 3445 30 Waeenees Oil. M1 +40 as 
4% = mM) Carbo-Hydro. i 1% 47 35 300 Patchogue-Ply. ... 44% 44 44 1% co ake Bi 
4% 863% 100 Carbo-Hydro pf 1% 1% 1 24,700 Perfect T. & RK... 4] ik 4 MISCELLANEOUS OIL STOCKS 
+m 25%, 4,000 *Car, Light & P 1%, a - % 9 ” 600 Philip Jones ...... Mle 9 9 12 lo 1,000 *Ajax Oil. 11 11 11 
m2 SY 1.600 Central Teresa 10% R% | 3,300 Philip Morris... 10 my w 1% y, 60,500 *Allied Oj! 1 %% \j 
i) i 200 *Colonial ‘Tire.... 15 1:3 iB 2 1 42 1,200 Pick Albert...... 45 42 433 a 
pa} 1 10 Delatour Peverage 15% 13% 3% + % 7 ti" 2,000 Repetti ........ 7 6% 6% me _Continued on. Page Gee. 
14% i 10.000 *Dafoe-Eust Inc. 12% 11% 1m — & 11 We 14,400 *Republic Rubber. 5% bs om — %& —————— 
on 38 400 *Dur. Hos., B Ho Co 60 -§ v7 4 100 Reis, Robert, pf.. 94 94 94 =— 3 - 
” Sy 1.000 Du Pont Chemical. 10 Rl, 10 i2 wa 6,200 Replogle Steel ... 53 MO 53 +1 
no 7 1 Emerald Syn... 70 7 70 2 ” 1500 *Rock. Roll. Mills. 10 ” 10 + &% N ATIONAL TIN 
1s 17 200 Emerald Syn. new 18 17 17 69 7 5,300 *Root & Vander't. 55 0% td — & CORPORATION 
ti% 2.700 *Farrell Coal.. ara) I tou 2 11% 9 8,200 Snow's, Inc. ...... 12 10 11 — & Ci. cular on Request 
100 NR MO Fire. Tire Ist pf..100 sy 100 % ny 810 Solar Light 9% 9% 9% J. Robinsen- Duff & Co. 
42 3) 23,700 *Gen. Asphalt... ...156 110 126% —1l0% 18 Wk 2,7 Stanwood ........ 18 1614 16% . 
55 47 1.300 Gray & Davis.. iD | 7 no : ss | 300 Stearns Motors ... 85 7 i +4 eo e108 Beals are a 
41% 7 57.800 Gen. Motors. new. 38 it. By — 3% 87 25 0) Stand. Gas. & El.. 30 28 290 1 B dway Pe York 
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The Trend of Bond Prices— Average of 40 Listed Issues 
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Ty | ica TT Tt Titi 7 is rt TT ] T T T t+ troy 7 + 7-7 
CARUGRGR SIRES LHC EE an HH Lh {TT | TT Ty | | | T] 
Citta rH Try HHH ty + ++ SSCESEES T 
ttt tat} SRCER URES SERS ERR SECRECEREES EEE i SSR aR ESae 
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t 4 444 ttt ttt aE ttt tt + r mH t++4+++4+4 +44 om 4 | 
++ tit} | j 1} i jf | j | | 1] | 
rth a8 TT th POT 44 
USPS SSESES pettifiit iii tf bated ta ty Jit } SRS Seas eee eee es 
CSRS eS 4 SEESENSSRRCesS SR eeee | | Eee Seba + + 
36444444, SEGESRASTRSES EE TN Tt SRERB Ss 
4 r t i } 444 {i +4 uot +8 
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+4 + . : | 
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LE | SGUSSERSSBEBEES! 1} 4d Lif tt L Hi} PLiy Perry pity fii} = 











Stock Exchange Bon Trading 


Week Ended November 22 Total Sales $91,359,000 Par Value 






















































































































Range, 1919 Net Range, 1919 Net Range, 1919 
High Low Sales High Low Last Ch’ge High Low Sales High Low Last Ch’ge Mish Low Gales — 
67% 55 13 ADAMS EXP. 4s wy mM“ Ut CY w D Gide cod de- oc a, ee 0% Pa a 
= a Alb. & Susy. Ses v2 a 43% Erie cv. 4s. Ser. D. 45% 43% i9%% —2 Nh 1 11 
-. 2 one 2 ae 10 Erie cv. 4s, B...... 1% 40 0 — 1% MIO : 
os 8674 Am. Ag. Ch. deb. 4s,iX wy + % MS 77% $5 Erie, Pa.col. 4s....82 1 St —1 S7 = 
oT 1s) =Am. Ag. Ch. ev. 5s a = se 
# 21 Am. Dock & I. 5s.. ms 3 nr (} S MA BC M..:..2% 2 28 2 i . 
84 Gi Am. 8S. & R. Ist 5s.. SOM aa 7 =7 1% 
*”) I9G)6=— Am. 'T. & T. cv. tis my — % xv S2 GT. NOR. RY pd ; os 
380 435 Am. T. & T. col. 4s x1 + % 77 70 2 Gen. Elee. 71 3 pes * 
s4 5 Am. T. & T. 4%s aa . 101% «93% 13 Gen. Kl. deb. 2 95% 5K 1 ; 4b J - Suan 
Am. T. & T. 5s Nzu — 13 96 921 1 Great Falls P. 44 % 2 Ge : 
Am. Writ. Paper is Ni — 2h On 38 . > 
Aun Arbor 4s ob nb .: NS 79% 1 HOCK. VAL. 4%s.. 71% 714 % His Op { 1 
Armour & Co. 4%: S414 N4 + 3 wy Fe 6S Hud. & M. ref. 5 4 a \ a} 15 
A., T. & S. F. gen.4s 71. Ts 78kkK — & 1% 124% 28 Hud. & Man. adj. 5s 12% 12 % ‘4 nit ms 
A.,.T. & S.F.cvis 5 6%, Ge GK +1 NT M 1 Havana Elec. 5s.... S4 s4 MWH4% 104% 
A., T.&S.F.adj.ts,sta a 82 1 Houston Belt 5s.... 82 Ss? 10) 100 noo 
A.,T. & S.F. adj. 4s + 91% %G H. & Tex. C. gen. 4s 91% 91K nO 50 , a 
A.,T.& S.F., R.M.4s pe Ps ny 
Atl. C. L. unif. 4+%s 76 20 ILL. CENT. ref. 4s. 81 79% T7%+ 1 x 
Atl. C. L. Ist 4s 91% %&9 Il. Cent. temp. s. 72%, 98 — 7 Ww OF . Ps 
A.C.L.,L. & N.col.4s a) 11 Il. Cent. 48, 1953.. 70% 70% Tx + 1%, , , i - i 
At. & Ch. A. L. 5s sr) $+ m€és2 GC ek. ° rp 1 
Atl., K. & No. 45s. & N. O. jt. & Sh J “ = ' Ml My A 
71: 10) TN. Cent. 4s. 4 Oé42 (is ti, % 
Nzts BALT. & OHIO gz. 4s 93 2 Int. & Gt a3 —2 ' ; tid titi + f 
Sith, galt. & Ohio ref. os “4 % Ind. Steel “ ae . 2 12% +4 
Nis Bh. & O. pr. lien Svs R21, ( Hl. Steel s. S4 +1! as ‘ies 
Gk 1% 48 B. & O. temp. tis 71 G6 Int. Agricultural S3B% . ene =| : tid ww \% 
xy 62% 193% B. & O. conv. i) 209 ~—sInter-Met. 4%s > - 2 —  * p 
MY re 4 B&£0. 8. W : is S30 oimter-Met. cc. of d.. — 4 =; ony ‘9 ‘ 1h + 1M 
4 a 3 B.40d., B.. L. B.é 49% YTS Int. Rap. Transit is “=r oe , 70 70 1% 
W. 48. ned eh 130 =Int. Mer. Marine 6s af m1 rs - My 4 
I 31 Beth. Steel ref. Ss 1) 6 lowa Cent. ref. 4s.. ne" + “Adame a % 
oS 95% 10 Beth. Steel Ist ext 72k 1 lowa Cen. Sa........ 4 9 ral ; srt 4) 43 1% 
SO S Beth. Steel pur. m.-: = <4 lL. & 7 7%, » 
4 5 Bway & 7th Av. 5s 6% 6% KAN. CY. TER. 4s + 75 a oo ‘ ; iz iz %y 
mo 3 “a 6B. OR. Tf. ae... ; tn # K.C.. FE. S. & M. 68101 ¢ mH "4 1 i 17% : 
7s mm 32 B. R. T. 7s G27 23°é«O«KCLC.. F. 8. & M. 4s. 6 . =_ 9 : oS i ) 0% % 
ws 45 -— 2. Se ee SC. o & a 21 Kan. City Sou. 5s 1 the 2 we 
i Bs) 16) OUR. OR. 6 T.7s,c.0.d..stp 4 ot * Kan. City Sou. 3s.. ° is. 7 Msi, 14 i i US 105 ” 
$31. 78 2 Bush Term. con. 5s mt v5 1 Kings Co. E. L. & P ‘4 ti i (7 67 
7. «646444 «19 B'klyn Un. El. 4is.. + “eg Peery Ww 9 gM, 3% ba saa i4 ‘ is 47 15 45 2 
i" To 330 «6O«#B. XU. CE. 5s, stamp. 704% 7% 7% + % as : * 44 s 44 44 5% 
1% 4 Buff. & S. deb. 5s.. 91% Wk 91%... 10% S60 0) LACK. STL. is my% — % Gi: ( 63° ’ 
| 3 Buff., R. & P. 4%s. 84 84 st — ¥ 8 th 18) Lack, Steel 5s, ; a-— & v3! So Nig NING 7m 
r al S24 15 Lake Shore 4s, 8% sy + & ih Sovl4 ’ SON, i. 
CAR., €. & O. 5s.. = ban S44 4 Lake Shore 4s, NGlS a a 11s 1 ‘ 124 G% 
Cal. Gas & E. 5s — 1% 74 69%) 1 Lake Shore is... » NIG aos uy 71 Tt 
Central Leather 5s + % 12%, 1M) 23 Leh. Val. col. tr. 5.1004 10014 + 3 ik, Sy 1 - % 
Central Pacifie 4s. - en 9 4 Leh. Val. of Pa. 4s. 7¢ C% 8 F%. « : bind itily ’ ; 77% ‘. 
Central Pacific 3%s + 1% i SY 9 Li tt & Myers 5s ny, my — % “4 iS it} Gy GiN7Q 1 
Canada Southern 5s + & Mi. 1s $ Liggett & Myers 7s.110% ee |. No N4 ‘ s j 
Cc. of N. J. gen. 5s + & Uist, 100% 7 Loritiard Te 4.4.00 pat ; ne =« 4 G1 61 3 
Cent. of “Ga. ts bt nt % Lerttard Ge ...ccces KN} ae $1 "ihe ye ‘ ‘ 4 ‘ 
Cent. of Ga. con. 5s ES'2) NZ 41) «6L. & N. unified 4s. St 4 iw 2 ; ; : 
Ches. & O. con. 5s 7 G4 3% LL. & N., So.Ry. jt 4s 6514 a Gil we 49 Uh ’ =) 
Ches. & O. ev. 5 10's NT 2 LL. & N. gold 5s, “37 99 9 + 1% ~ nM 2 we 
Ches. & O. ev. 101 1 L. &N., St. L. Gis.. 90% 90% Om, ' , , 
Ches. & O. gen. 4%s su 72% 1 L. & N..A.K. & C.4s 74 74 a, Sake. Bets pons : 0 104 
Chicago & Alton 3%s 5: ow a . ‘es s SG t 1 
Chi. & Alton ref. 3s + \% 72% ™ MAN. RY. con. 4s.. sim, yA poh 5 S44 A 
c., B. & Q. jt. 4s — & 72% 14. Man. Ry. 4s, tax ex. init i a : ‘2 72 + 3 
c., B. & Q. gen. 4s +1 oa 74! 1 Mich. Cent deb. 4s.. ” . : ne ; i) a 6 1% 
C. B&Q. jt. 43,1 bite mo NT 2 Mil. Gas L. 4s... + % oe s . ~ -aoee 
C.. B. & Q.. Hi. Div.4s +4 re Mil.. LS. & W.ext.ss ! Mi “ r., St cw e pos “% 
c., B. & Q., Neb. 4s % + & sd Minn. & St. L. 4s... ae prog . . 47! 47% 4% 
C.,B.& Q.,t.Div.34s — & iy Mil., S&S. & N. 4s.... maa * STK BATH 
Chi. & EB. ill. rof. 444s — 1 mn Midvale Steel As.... me " e am 
C. & E.Lref.4s,c.a.d ‘ ; M:, x. & T&T tat.de.. ont ne ~ : th ad 
Chi., Ind. & L. ts. il, M., K. & T. 2a 4e.. weil ber ~ SK 4H % 
C., Gt. W. Ist 4s - & M..K.&T.2d 4s,c.of d coca sia : s S4 S4%, + % 
c., Ind. & 8S. 4s 4 2 : . sf. adi ~~ + i7% 77% L 
c.. 1. & L. 5s ; : : _ 11! sf. gow be v2 102 - ¥, 
Chi., G. R. & C. 5s. ! + 1% ST% SO a ; el ee 
C..M. & 5.P.gen.44s — ed S47 > Mo. Pac ’ sak, — 51 ea ; 2 — i 
C..M. & St.P.ref.4%s — 1% i Mile 120 Mo. Pac. cen. ae 6814 wo I + % 
C., M. & St. P. deb W575 STlz 22 Mon. Power Ss 4 ss — LUT, 0% +1 
YO eae... Gs 60% 1 M. & O. gen. 4s..... Ws Gg 105 102% na — % 
C.,M. 9g S.P.g.4s. ’ 68 ~ sie =f 10 I I —1 
C.. M.**& St.I. 4s > TS'5 ts ow 2) N.O 101% 18 224 t 4 4 
C., M. & St. P. 34s. G1 ‘ i 4 x. O 101m Ss s 
C..M. & St.P.ev.5s, ; hah m% 1 N. ¥ M0 s+ nd I 
C..M. & St.P. cv.4 Sy st! 3 _ 2 mim MrK ’ SO% : 
C..M. & St.P.,deb.Gs 995% iwc m S7 i 87 —3 
C.,M. LP... & & Hw2K bd 1 | i, 
. A Pee -- 9% — Moy ind 6N. Y¥ 104 100% t ‘ 
Cc. & N. W. gen. Ss. 7m ve] Gs M x &. 98% SH J 
Cc. & N. gen. 4s. 79% 1% 7 tis! 2sN.Y 4% MK 17 reir 4 
Cc. & N. 3. 92 a M4 is : Ax ry 78 8 i 
Cc. &N 8 Gow + 1% NG 74 NG N. ¥. C. ref. J&%s... uss ST it 4 
C., R. 1. gen. 4s 73% =. M TS% 9 N.Y. C.& St.L.tst 48 7 en ny 1 
C.. R. 1. @P. ref. 48 67% 6%, MH — YX 4 S> MW N.YAG.E.LM,. & P58 85% mn4 11 
Chi. Un. Sta. 4%s 2% 81K NK + % Wut, 14% 9 WN 100% R14 1% 
C., St.L. & N.O.,M.4s 71 71 71 + % an 8s N 3 78% 1 \ 
C.,St. P., M. & O. Gs ; + 1% arity 3 .N 4 \ 
Cc. & W. I. con. 4s + SS re) 41 N. mn 12 w r 4 
Chile Copper 6s an ¥ 70 ant » N as 2 
Chile Copper 7s = § Wh t% & N Sti4 il M 
C.,C..C. &St.L.gen.4s 67% Gi Gi 1% 16% ™ 11H N ; ] wo } Mi y 
Sj, &. c.. &-e. i, 3 N 24% a if \ 
deb. 4%s ... N MG 16 M 1 
Col. & So. ref. 4 Ni 934% — 2% iy 1K , 
Col. & So. Ist 4s N ON ‘ SO 4 
Col. G. & E. 5s. N ans 
Col. Industrial 5s N. . +%s.. 43 42 =~ 3% rota 
Corn ‘ye os, “31 - >. 1017, 11% — 7% UNITE! rat { BONDS 
Consol. Gas cv. tis N. oy &, 7! he : we 
Comp. T. & R. Gs N. Poc.C.& C.48 81% \% 101,00 98.20 573! Lit 10.4€ 100 00 100.04 36 
N. 4s. % 16.00 92.50 271 1 4.70 94.30 THO — 40 
DEL. & HUD. cv. 5s 85% N. & igae 1 %.C0 92.10 1H1- I Of 92.20 $2. 3A 70 
D. & Hud. ref. 4s . Norf. A . 1094.00 487% Li t 0 94.40 14.50 — .20 
D. & R. G. Imp. 5s 32 Nor. Pacific 3s...... \% 102.06 1.42 : foul 
PD. & R. G. cons. 44s 3% Nor. Pacific 4s...... % Z » > 160.06 2 
D. & R. G. con. 4s 761 1 North. Vac. 4s, r 1% 15.36 92.54 10030 I i 10 92.54 2.54 4 
Det. Riv. T. 4%s 2) 1 North. Pac. 4s, re uy, 8.00 94.12 1459 GO 94.12 04.24 — 6 
Det. Ed. col. Ss, * Nt 10 No. St. P. Ist ref. 5s % 5.72 02.54 2125 IG 2 BA n2 Go — He 
Det. Un. Rys. 4+%s Nae 1 No. Ry. of Cal. 5s.. % 160.48 11.24 vi 5 * 24 0.24 — 8 
Distil. Sec. 5s.. ROWE 7 ; 100.¢2 99.: \ { 1.40 $1.22 9.24 — .10 
Dul. & Ir. R. 5s.. 89% «By — BK NO% 8677% 2 ORE. RY. & N. 4s.. 1 wir 105% 1 t 3. 4 105% 105% — 1% 
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E. T.. V. & G.cons.is ‘1 1 86 ss 100% 99% 12 Ore. Sh. L. ts...... = Total sales » $92,723,500 
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THE ANNALIST 


New York, Monday, Novembci 24, 1919 











C. F. CHitps & Co. 


SPECIALISTS IN UNITED STATES 
GOVERNMENT BUNDS 


120 Broadway 208 So. La Salle St. 
NEW YORK CHICAGO. 


Liberty Bonds 
Victory Bonds 
Old Government Bonds 


Odd Lots Round Blocks 
Coupon—Registered 





The Oldest House in America 
Specializing Exclusively in 





| GOVERNMENT BONDS 

















ROBINSON& CO. 


U! S. Government Bonds 
‘ Investment Securities 


26 Exchange Place New York 


Members New York Stock Exchange. 

















On Stock Market 


| Correspondence comasemneate ana 
All T t t 
Invited nvestmen 


| 
| E. W. WAGNER & CO. 


Subjects. 


Members N. Y. Stock Exchange 
33 New Street, New York | 
14 East 44th St. 
' Mad. Av. & 42d St. 
| Branches 105 West S2d St | 
} 26 Court St., Bkilyn. | 
810 Broad S8t., Newark. 














United Kingdom 51s, 1922-29 
French Cities 6s, 1934 
French Franc 4s and 5s 


BULL & ELDREDGE, 


Members New York Stock Exchange. 
20 Broad St,, N. Y. Tel. Rector 8460 





Bi Chamberlain & o. 


Incorporated 
31 Nassau St. New York 








Mark A Noble Theodore C. Corwin 


NOBLE & CORWIN 


26 Dread 5t. New York 
Bank & Trust Co. Stocks 


Ineurance Co. Stocks 
Telephone 1111 Broad 








American Light & Traction 
Pacific Gas & Electric 
Western Power 

Central Petroleum 


MacQuoid & Coady 


Members New York Stock Exchange 
14 Wall St., New York. Tel. Rector 9970. 








Merrill STUDEBAKER | 
Lynch CORP. | 
& Co. 7s, 1921 to 29 


120 Broadway. 


























Expl 
Series B, Jan., 1941 
Bought, Sold & Quoted. 
ALFRED F. INGOLD & CO. 
Telephone Rector 74 Bway, 
3991 -2-3-4. 























recognized standing. 


Contributions to this list are invited from dealers and brokers of 
When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
are given. No consideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news and are as of the 
Friday before publication, this date being selected as the last full day @ 
of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their of- 
fices and on which the volume of business is relatively small. 


Never- 


a 5s, 1939 


> BL Case Pid. 





theless, it is to be recognized that changes occurring on Saturday wil 
be reflected at the opening of the market on Monday, so that the 
quotations given below are subject to alteration. Address, The Open 
Market, Wall Street Office, The Annalist, 2 Rector Street, New York. * 











Bonds 


Bonds 








UNITED STATES AND TERRITORIES 


id for—— 
At By 
U. S. 2s, reg., 1T930...... Q.J 100 C. F. Childs & Co..... 
Do coupon, 1930........ Q.J 100 
UW. B. Ge Bein Wee ccccs Q.F 105% 
Do coupon, 1925........ Q.F 105% 


Pan. Canal 2s,reg.,"16-'36.Q.F 99% 
Do coupon, 1916-36... .. QF 9% 
Panama 3s, reg., 1961........ 891 
DS GONE 6.0 cn ctacdévicicces SO4g 


——Offered—— 

At By 

100% C. F. Childs & Co. 
100% “s 

106%, Hs 

106% 

100% 

100% 

90% 

90% 


OTHER FOREIGN, Including Notes 


Anglo-French 5s, Oct., 1920. 96} Salomon 


Bros. & Hutz. 


Argentine 6s, 1920, eaee.d...< 985% Bull & Eldredge...... 
Argentine 6s, 1920........... 98% Salomon Bros. & Hutz. 
Canada 5s, 1921...........+++ 97% 7 
Canada Sigs, 1922............ 04% Bull & Eldredge....... 
Do Gide, WEED. .ocicccccccecs 95% - 
Canada 5s, 1931.........+.+-- 93% 
Bet, BEE denevccsedésiccese 94% 
Cuban Govt. 5s, 1944......... Tee Bee GB ORs vc cn ct ces 
Cuban Govt. 4%s, 1949...... 92 = 
Cuban Govt. 5s, 1949........ tas) ~¢ 
Italian Govt. (lire) 5s....... 74 Bull & Eldredge....... 
Japanese Govt. 4s, 1905..... oO ” 
Japanese Govt. 4%4s, 1925.... 80% 
Meramey Ga, "FB. ..cccsccccssen 9814 


Russian Govt..5%4s, Dec., "21. 36 
Russian ruble F & A., 5%s, 
Wes “ME ct cecsccqncscneuss 46 
Swedish Govt. 6s, 1939....... 92 
Switzerland 5s, March, 1920. 99% Salomon 


A. R. Ri 


ee ee 


Bros. & Hutz. 


Do os, August, 1929...... 89% Bull & Eldredge...... 


MUNICIPALS, Etc., Including Notes 


Diet GRR Gtk, TR 60 ccc ctbsdomadiensen. Sdntdvccacesasnes 


Alliance (Ohio) City’s Port. St. Imp 5s, se 


Alliance (Ohio) Waterworks 5s, serial .............+e5- 


97% Salomon Bros. & Hutz. 
99% Bull & Eldredge. 
99% Salomon Bros. & Hutz. 


5% A. R. Risse. 
96% Salomon Bros. & Hutz. 


9% Bull & Eldredge. 


90 Miller & Co. 
7i = =Bull & Eldredge. 


82 A. R. Risse. 
99% Salomon Bros. & Hutz. 
38 A. R. Risse. 


99% Salomon Bros. & Hutz. 
90% ee 


——Offered—— 

At . By 
*4.62 Estabrook « Co. 
*4.75 <A. E. Aub & Co., Cin. 
*4.75 ” 


Asendtia Gia.) Ge, WRB ek sccdeces. ceccdedsccsescscuvecs 5.10 W.L.Slayton&Co.,Tol. 
Avendin Chad. W. WZ. Ba BRED cccp cowcccvocsececcedsss *5.25 - 

Antlers Twp. (Qkla.) Road 6s, 1944.................0000e *5.25 

Athenee ¢Adn.) Gem: Be. Ge, Bsc cccccaciasecscccccessc’ *5.40 ” 

Auburn (Ala.) ref. 68, 1949... ...... cc ccc ecccerneencessces *5.40 = 

At@antic Clty CR. J.) Ge, TORR cove svsssiccscssnccesscccscs "4.50 R. M. Grant & Co. 
Asheville (N. C.) Refunding 4s, July, 1927-52........... *5.00 “ 

Amati GRGtem.) BMiemiatpeh Ge, BW. 6 osc kccccccdnsestscesecs *4.80 . 

Bayou Plaq. Dr. Dist., St. Landry Par. (La.) 5s, 1924-'41.°5.00 W.L.Slayton&Co.,Tol. 
asteehat CCGA.) Ge, MB ic dc cccccecvssdes sévctedcsesscncs *4.60 R. M. Grant & Co. 
Weaaes CRRam.) Ge, BBG. 6 oc ccccs ccccccecdeccaccsseseccsse *4.70 <A. E. Aub & Co., Cin. 
Bath (Me.) 46, Jam., 1987.2... sccccccccccesccccccccsescccce *4.60 Estabrook & Co. 
Beaumont (Texas) Se, 1941-54 ...nccccccccccccscccccvece *480 R. M. Grant & Co. 


Bell County (Ky.) Road and Bridge 5s, 1942 ............ 


Beltrami Co. (Minn ) G8, 1928 .........cccccnceccecncnees 
pees GOED We. es Gk BGR oc ccceeci-enes étneckiwvectenes 
Raster: RGnas.) GG, BOGE. .cccccccccccctcceste: cossesscccce 
Bowling Green (Fla.) W. W.& E. L. 6s, 1939............ 
Buncombe Co. (N. C.) R. & B. 5s, 1938..... aebescduedgan 


Bridgeport (Conn.) 5s, 1934..............5. 
Bridgeport (Conn.) 4%s, 1988.. 

Do 4%, 1934-38........ Be Ao OF EM ney 
Brevard Co. (Fla.) School District 6s, 1943 


"5.10 W.L.Slayton&Co.,Tol. 


*4.45 Estabrook & Co. 
5.40 W.L.Slayton&Co.,Tol. 
*4.80 A. E. Aub & Co., Cin. 
*4.40 R. M. Grant & Co. 
*4.€0 Estabrook & Co. 


5.25 R. M. Grant & Co. 


Clay County (Fla.) Rd. Dist. No. 2 6s, 1921-1936.......... *5.60 

Colerain Twp. (Ohio) Rd. 5s, 1920-1920) ......... 6. cece eens *4.00 i” 

Calcasieu Parish (La.) Road's, 1922 ............-.eseeee *4.85 = 

Cambridge (Mass.) reg. 344s, 1034 .......... ccc ccecccecees *4.50 Estabrook & Co. 
Se CO Ge, - Bis o ccm ccc ccdns tosiccocnnncsesesoden *4.50 “<i 

Cambridge (Ohio) Water 5s, 1938 ...... 2... ccc cee c cence *4.70 R. M. Grant & Co, 
See es Sem GE Bee scnvccotsaticccdscesicecs °4.625 - 

? re es Wie Ge MD cbacketcconcandwedésastaokns *5.20 W.L.Slayton&Co.,TdA. 
Sa Eee ‘es i BE, Sdn adcddscccatciesandietenncnd *5.00 ” 

Gey a. ees GA, OED cobs covacbosccccesctcctusee *5.60 a 

Seema Ge. CHMOD Giiose  ccbscdcocceadccccnescceocnas %%.25 <A. E. Aub & Co., Cin. 
Chicago (Ill) Special Assessment 5s ...........0..eccceee *5.00 “ 

Ss Ga Mh Gk, ce Shecencesasencetesteace¥oete *4.55 Estabrook & Co. 

City of Cheyenne (Wyo.) Municipal 4%s, 1936-'26.........°4.75 RR. M. Grant Co. 
See Cee Ces, Ree GO, De. bcewesicatvenccocandicedso a *4.55 Estabrook & Co. 
Cuyahoga Co. (Olio) 4366, I9BB- 2... cc cccccccscccccccccccs *4.70 i 

Cumberland County (N. C.) Road 6s, 1922................ "5.00 R. M. Grant & Co. 
SS I Os a ek en cael s he enn te oe *4.55 Ke 

Dade Co. (Mila.) School Gs, 1934-44 ......ccccccccscccees 5.25 W.L.Slayton&Co.,Tol. 
ee Sh. OR , ED oc o.ccadunidcccccannseseee *4.80 se 

Derby (Conn.) School 4%, 1945-"16  . 2.2.2. cee cen wees *41.65 KR. M. Grant & Co. 
De Soto County (Fla.) R. &B. Dist. 6s, 1934............. 5.40 W.L.Slayton&Co.,Tol. 
Des Moines (Iowa) Sch. Dist. 5s, 1933-38 ........ ......... *4.60 R. M. Grant & Co. 
Duval Co. (Fla.) coupon gold @, Dec., 1939 ...............+ *4.75 Estabrook & Co. 
East View (Ohio) Paving 5s, 1920-1921 .................... *4.90 W.L.Slayton&Co.,Tol. 
Escambia County (Fla.) School 6s, 1927 ................. *5.40 * 

Elizabeth (N. J.) Municipal 48, 1922 ...............2-200- "450 R. M. Grant & Co. 
Everett (Wash.) Water 5a, 1936 .... ........ccccecccccees -*4.75 sal 

East Orange 4s, 1933.............. Suter tee alee eeeee 96 J.S.Rippel&Co, New’ 
Florence (Ala.) W. W. 5s, Bn A iGard ee dh akedsod adainnal 5.10 W.L.Slayton&Co.,Tol. 
Pee Taree CD BI, Fe acc dccccctccesccccecscccoes 4.50 Estabrook & Co 
Gainesville (Texas) oF WD... eeceeeseeeeees *5.00 R. M. Grant & Co. 
Gams Fee GM, Meee ce dn ctiemntdactcdocccee ctncesccess *4.40 J.S.Rippel&Co.,New’k 
Grant Parish (La.) Rd. dis. fe, , 0 ee *5.12 W.L.Slayton&Co.,Tol. 
Greenlee Co. (Ariz.) Highway 6s, 1939.................... 5.00 A. E. Aub & Co., Cin. 


Groton (Conn.) Fundinggis, 1920-"36 ...... 


‘ 
i 


*4.40 R. M. Grant & Co. 


We Own and Offer 


| Cities Fuel & Power 
| 6s, 1922 
at 96% & Int. 


Jt. Stk. Land Bank 


at 162 & Int. 








| ‘ at 98% 


MILLER & CO. 


Pevate Wires Baltimore, Richmond, 
Louisville, Toronto & Montreai 
120 Broadway 





New York City 





Chase National Bank 


RIGHTS 


Bankers Trust Co. 


RIGHTS 


Carbon Steel Co. 


ALL ISSUES 


Holmes, Bulkley & Wardrop 


Members N. Y. 4 Pittsburgh Stock Exchanges 


61 Broadway, N. Y. Tel. Bowling Green 6489 


Direct Private Wire to Pittsburgh. 











Outside 


Securities 


Bought—Sold—Quoted 


CLHUDSON.CO. 


MEMBERS WY. STOCK EXCHANGE SINCE a7 
66 Broadway New York 




















L. L, No. Sh. Branch 5s, 1932 | 


| 
| AKER, CARRUTHERS & PELL 


15 Broad St. Phone 5161 Hanover 


| 




















|| MUNICIPAL BONDS — 


ON, IN, GORD 
2) 
® WADDELL. v 


Ground Floor, Singer Building | 


89 Liberty Street, New York | 
ae. Telephone Cortlandt 3183 




















@ 


“BOND TOPICS” 


Our monthly free on request for Booklet B. 


A. H: Bickmore & Co. 


111 Broadway, New York. 











“CHICAGO SECURITIES 


We invite your correspondence. 


BABCOCK, RUSHTON & CO. 


7 Wall Ot, N.Y. 1387 Go. La Salle 6t., Chicage. 











DE BEERS CONSOLIDATED 
SUTRO BROS. & CO. 


Members New York Stock Exchange 
120 Broadway 57 St. Francois Street 
New York Montreal, Canada 

















Goodyear Tire & Rubber 
Carib Syndicate 


JOSEPHTHAL & CO. 


Members New York Stock Exchange 
Phone Rector 5000. 120 B’ way, New York. 


| Merton Lachenbrech & Co. 
Investment Bankers. 


| PHILADELPHIA NEW YORK 
42 Bread St. 
Tel. Broad T300 | 














| Tel. Spruce 381 
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Canadian 
Government and Municipal 


Bonds 


Wood Gundy & Co. 
Incorporate: 
14 Wall Street oo York 


Toronto Montreal London 

















TORONTO 


DOMINION GOVERNMENT 
and 


CANADIAN MUNICIPALS 
Bought Sold Quoted 


Bongard, Ryerson & Co. 


Members Toronto Stock Exchange 
85 Bay Street Toronto, Canada 
Direct Private Wires to 
NEW YORK MONTREAL 


——TOLEDO, OHIO—; 
Secor & Bell | 


Members New York Stock Exchange 


| 
| 
We invite your inquiry on | 
{ 
} 





Libbey-Owens Sheet Glass Com. & Pfd. 
Owens Bottle Preferred 


And all local securities. 
Cireular **A-14”" on request. 
Gardner Bidg. 














W. L. SLAYTON & COMPANY 


Dealers in Municipal Bonds 
TOLEDO, OHIO - 
BUYING OFFICES AT 
Birmingham, Ala. New Orleans, La. 
Tampa, Florida. Dallas, Texas 
Specializing in Florida, Alabama, 
Mississippi, Texas, Ohio and Cana- 
dian bonds netting 4%% to 6%. 
Write for list. 

















Wire Wheel Corp. of America 
Splitdorf Electrical Co. 


FILOR, BULLARD & SMYTH 


Members N. Y. Stock Exchange. 
61 BROADWAY NEW YORK. 
Telephone Bowling Green 9840. 











Market Letter 


ON | REQU EST 


C. J. KELLEY & CO. 


Investment Securities t 
66 BROADWAY, NEW YORK | 
Phone: Rector 8 '37-8038-! 039 











Guaranteed & Pref. R. KR. & Tel. Stocks 

Procter & Gamble Co. 

Brunswick-Batlke-Collender Ce. Pra. 
Manati Sugar Co. Common 


5 Nassau St., N. ¥. Tel. Reetor 2780. 


Dominican Republic 5s, 1958 
Argentine Gov't 5s, 1945 
Cuban Gov’t 413s & 5s 
Japanese Gov't 4s & 41¢5 


COWEN & CO. 

61 Exchange Place. Tel. Rector 2364 
UNITED KINGDOM OF GREAT BRITAIN 
& IRELAND 534s 
SALOMON BROS. & HUTZLER 


Members of New York Stock Exchange 
27 Pine St., New York. Tel. John 6300 
35 Congress St., Boston 


Bonds & Stocks 
Local to New York & Brooklyn 


THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 
10 Wall St., N. ¥. Tel. Rector 7580. 


Aeolian-W eber 
Piano & Pianola 
WEBB & CO. 


Phene Bread 5905. 35 Bread St., N. ¥. 

















| MUNICIPALS, Etc.,Including Notes—Continued 
: —Offered— 


| 





Harris Co. 
Harris Co. 
Hernando Co. 
Hickory (N. C.) Highway 6s, 
Houston (Tex.) 5s, 
High Point (N. 
High Point (N. C.) Municipal 
Hoboken (N. J.) School 5s, 1 
Hillsborough Co. (Fla.) Road 
Holmes Co. (O.) Rd. 5s, 
Hunt Co. (Texas) 5s, 1959... 
Jackson County (Miss.) Sup. 
Jacksonville 
Jefferson Parish (La.) 
Jackson Co. (Tex.) 5%s, 


(Tex.) 4%s, 1953-4 


Rd. I 


Lakeland (Fla.) 6s, 1929... 


Little River Drainage Dist. (Mo.) 
5s, 1934 


Long Beach (Cal.) Sewer 
Lynn (Mass.) 314s, 1935...... 


WE Eek ced a nkd sent aseacaeea ses 


McAlester (Okla.) School 5s, 1 
Manatee Co. 
Marietta (O.) Bridge 5s, 
Mahoning Co. (O.) Road 5s, 
Memphis (Tenn.) Imp. 5s, 
Minneapolis (Minn.) 4s, 
Montgomery Co. 
Morris County 44s, due 
Napoleon (O.) ref. 5s, 
Newbury Twp. 
New Iberia (La.) paving 


5s, 


1922-39 


1953. . 
Jersey City (N. J.) coupon gold 4%s, 


(Tex.) C. H. 4s, 1948-18 


1924 


ae 
Cae GR, DE biccccccccenavvaeaee *5.00 R. M. Grant & Co. 


DAs, 


48 


5s, 1943 


Dist. 


(Fla.) School Bldg. 6s, 1949............... 


At 
*4.75 
~~ % 
5.10 
*4.80 


*5.00 
*4.50 
*4.85 


*4.90 
*5.00 


D wedcscsvessscumdcchemeindie ss 
937 
BORD oc cciccccncsasscosces 
Cod creas ecoecessecesdessege *5.40 
54s, 1920-1949........ 
TM, BOGS os occ coves 


(Ala.) Tank & San. Sewer 


dist. 


944 


(Fla.) School 6s, 193 
1929 .. 


1929 


127-38 
1924 
(Ohio) Hospital 
De chdcch ane scene 
1922-34 
20-'29 


(O.) Rd. 5s,’2 


91-" 


5s, 1930-1944 
Dec., 1938-50 
Oct., 


5148, 


gold 


1920. . 


*5.40 
*4.90 


$.6.0060660 200 cseuseeueseoees 5.37 





Hs, 


MA. avestsdnhensetonn abies 


1922, 102.75. ......- 





By 
A. E. Aub & Co., 


oe 


Cin. 


A. ‘E. Aub & Co., ce in. 


“ 
“oe 


W.L.Slayton&Co. Tol 
A. E. Aub & Co., Cin. 
W.L.Slayton&Co.,Tol. 


Estabrook & Co. 
W.L.Slayton&Co.,Tol 
Estabrook & Co. 

R. M. Grant & Co. 
Estabrook & Co. 


A. E. Aub & Co., Cin 
W.L.Slayton&Co.,Tol 
R. M. Grant & Co. 


R. M. Grant & Co. 


A. E. Aub & Co., Cin. 
J.S.Rippel&Co., New'k 
W.L.Slayton&Co.,Tol 


R. M. Grant & Co. 


E. W. Bern, N. C., Municipal Notes 6s, >. 
DRSUROM. CHEE, TEs o oc cc cc ccdctecdescccsscndccesa *4.55 Estabrook & Co. 
Panola Co. (Miss.) Road S's, 1034-42. .........2..220000. *5.15 - 

Parts CHUMRR Bi BOGE, .cccccccccsccise cesvccscsescoses 5.00 <A. E. Aub & Co., Cin 
Pominteeie (00. 2.) Ge, SEGRE. occ cccscccsscesscccssrdcse *4.40 J.S.Rippel&Co.,New’'k 
Passaic (N. J.) Funding 4%, 1934-38 ....... 00... cece eccees *4.50 KR. M. Grant & Co. 
Patereen Ce. FZ.) Wee SG, BOG onc dc cic ces ccsescsvsvceses 74.50 - 

Paes 155 2S Gree G6; BBD: o.0.0.60.60c20c06dsessvetaude *4.50 - 

Portage (iis. F WOlet 46, THEE occ ccccccdccescdccscpscccs *4.45 KR. M. Grant & Co 
Putnam Co. (Fla.) R. & B. 6s, 1923-44.......... Snskew satis *5.40 W.L.Slayton&Co.,Tol. 
Portamouth (Otsio) Ge, 2928. ......60. ccccccccccccccccscces *4.75 KR. M. Grant & Co. 
Raleigh Township (N. C.) Municipal 5s, 1921.............. *5.00 = 
Rockville (Comn.) Sewer 4m, 1083 .....ccccvcccccccccccccese *4.75 

Richland Twp. (O.) Road 5s, 1920-29 ......cccccscccccce *4.80 W.L.Slayton&Co.,'Toi 
Ross Co. (Ohio) Funding 5s, 1927 ........... giteveserenase 4.75 <A. E. Aub & Co., Cin 
ee. GRE.S BU, DG, Biles 20s ccscccvonscctdenssdvese *4.50 Estabrook & Co. 
St. Petersburg (Fla.) Mun. Imp. 5%s, July 1, 1949........ *5.10 R. M. Grant & Co. 
Sacramehto (Cal.) Municipal 44s, 1928 ............--+4.4+.- *4.60 ait 

Gentile CW ae.) Bebe Ge, 17G6 nn. cccivccccccsctesccsccscs *4.65 ” 

South Omaha (Neb.) Improvenent 5s, 1934............... *4.75 oy 

Sarasota (Fla.) E. L. 5s, 1049 ......... b600ss06se0eee 79.12 W.L.Slayton&Co., Tol. 
San Antonio (Texas) 4348, 1920 .........cccccccscccccccese *4.75 A. E. Aub & Co., Cin. 
Stamford (Texas) W. W. Ga, 1923 .........ccegececs cece *5.10 i 

St. Louis School 4s, 1939..... 94 Stix & Co., St. Louis... 94% Stix & Co., St. Louis. 
St. Louis 4%s, 1935.......... 100 Steinberg & Co., St. L. 100% Stix & Co., St. Louis. 
St. Louis City 4s, 1928-9-31.. 96 Stix & Co., St. Louis.. 96% = 
Dhethy (Temm.) Mead Be......ccccccccccccss cocccccdscccesees °4.70 <A. E. Aub & Co., Cin. 
Superior (Wis.) Refunding 4s. 1924 .........-.cceeeeeeeeee *4.70 R. M. Grant & Co. 
Tacoma (Wash.) Water 5s, 1924 ........cccscccesccccececs *4.50 “4 
Troy (Ohio) Sewer 5s, 1923............ sé) wbOSNGh be beweneN *4.70 <A. E. Aub & Co., Cin 
Troy (Ohio) St. Paving 58, 1925 .........cccccccccccccccce *4.70 ae 
SE, FN 66.66. cb c00 0c nses cncccccccessacecceesess *4.60 Estabrook & Co. 
Walpole (Maas.) 46, 1920... 0. cccccccvcce cccccccccscsscccee *4.50 R. M. Grant & Co. 
Wee Cs Hic. WD Bh Bec cccscccccsdes soecesesesescoess *4.830 A. E. Aub & Co., Cin. 
Wyoming (Ohio) Sewer Extension 5s, serial............. *4.70 abe 
Wem CP GM, TOR 5. ccc ccccsecobccccesscededs ....*4.70 Estabrook & Co. 

*Basis. 

STATE 
— Bid for— —Offered— 
At By At By 

ew York 448, 1964-63....... 109 Canfield & Bro........ 100%, Canfield & Bro. 

i, Fic 65a. ni 08's 0-0 6ee 99% ' 100% on 

ee | Pre rrreree 9914 100% 
Oregon 4s, 1933.............. Mat 3 dieneese. . maanebel *4.50 Estabrook & Co. 
So. Daksote Ge, BOBIGB. 02.02 220 8 —«_svccvecce § 8 «—=«-_—s._ son ovcce *4.70 kad . 
CE Peta cisciene eos . Beeson —. aeebaute *4.75 KR. M. Grant & Co. 

*Basis. 


Albany Ry. 
Albany Southern 5s, 
Am. Public Service 6s, 1942. 
Amer. Gas Elec. 6s, 2014.. 
Amer. Railways 7s, 1922.... 
Am. Pr. & Lt. 6s, 2016...... 

UE urGheebepasks 460 d<6- 
Amer. Waterw. Elec 5s, °34. 
Atlanta Gas Light 5s, 1947.. 
Asheville Power & Light ist 


My CE 4.5630 bucke s000e 20.90 
Appalachian Pr. 5s, 1941..... 
Augusta-Aiktn Ry. & Elec. 


Bi: Fe -arksccdnarsssercese 
Baton Rouge El. Ist 5s, '39.. 
Birmingham Ry. & L. 444s,’54 

TO GE, Bk 66 6b bs knxs scnsce 
Brooklyn Edison 5s, 1944.... 
Butte Elec. & Pr. 5s, 1951.... 
Cape Breton Elec. 5s, 1932... 
Cent. Market St. Ry. 5s, °22 
Cin. Gas & Elec. 5s, 1956.... 
Cin. Gas & Transp. dble. gtd. 

5s, 1953 
Cities Service deb. B........ 

i Ge ed desehacesaceuese< 
Citizens Gas (Ind.) 5 he 
Cleveland Elec. fil. 5s, "900. 
Columbia (S.C.) Ry. Gas & 

Electric ist 5s, 
Columbus G. & E. 1st 5s, °27. 

Bie Ga GE; BE 06.0040ccees 
Compton Heights Ry. Ist 5s, 

1923 
Conn. Power Ist 5s, ’63..... 
Connecticut Ry. & Lt. Co. 

ist 4%s, 1951, stamped... 

Do, unstamped 





96 
159 
106 


Redmond & Co......... 
National City Co...... 
McCown & Co., Phila. 
A. F. Ingold & Co... 


Dominick & Dominick. 


H. I. Nicholas & Co... 
Redmond & Co....... 
A. F. Ingold & Co.... 
Redmond & Co........ 
Stone & Webster...... 
Miller & Co........... 
J. Nickergon, Jr....... 
H. I. Nicholas & Co.. 


A. B. Leach & Co..... 


J. Nickerson, Jr...... 
OE. Ee: TROMOOCT..0 00200 


Blodget & Co.......... 
Spencer Trask & Co.... 


85 
70 


35 
85 
65 
6 
86 


95 
100 
108 
93% 
91 


A. F. Ingold & Co 
Redmond & “o. 
National City Co. 
McCown & Co., Phila. 
A. F. Ingold & Co. 
Dominick & Dominick. 


Redmond & Co. 
A. F. Ingold & Co. 


Redmond & Co. 
Stone & Webster. 
Miller & Co. 


J. Nickerson, Jr. 
Stone*& Webster. 


H. L. Doherty. 
Blodget & Co. 
Spencer Trask & Co. 


Redmond & Co. 
A. B. Leach & Co. 


Stix & Co., St. L. 
Stone & Webster. 


Redmond & Co 


| —. 














THE 
Dominion SECURITIES 
CORPORATION, LIMITED 


ESTABLISHED 1601 
HEAD OFFICE Led KING STREET EAST 


ONTO 


MONTREAL ONDON. £.c., ENG. 


Canadian 
Government 
Municipal and 
Corporation 


Bonds 








Canadian 
Government, Municipal and 


Corporation 


Securities 


A. E. AMES & CO. 
Established 1889 
74 Broadway 
Toronto NEW YORK Montreal 
Telephone 8045-6 Rector 

















CANADIAN 
War Loans Bonds, Stocks. 


We have special facilities for handling 
orders on all 


CANADIAN SECURITIES 
H. M. CONNOLLY & CO. 


Members M ch Exchange 
Transportation Mentreal 





Bldg 

















The Securities of 
The Pub. Service Cerp. of N. J. 
Celinloid Company 
Manufacturing Ce. 
HENRY BROTHERS & CO. 
Membera N } Stock Exchange 
71 Broadway, New York 


Singer 


JOHN M. MILLER, Res. Partner, 
790 Broad St., Newark, N. J. 
Telephons Market 1700 


Investment Securities 


F. M. CHADBOURNE & CO. 


Firemen’s Insurance Building 


NEWARK, N. J. 


BENNER & COMPANY, Inc., 
YORK STEEL CORPORATION, 
7% Participating Preferred 
LOCAL INDUSTRIALS ONLY. 
Widener Building Philadelphia. 


CLEVELAND, OHIO. 


rin t nter of the 
United Sta the vicinity 











ha r a complete, 





ehens J n the se- 
t mpar and 
- 1€ to those 

Address Dept. “A” 
ROLAND T. MEACHAM 
Member Cleveland Stock Exch. 








Guardian Bldg., Cleveland, Ohio. 

















Penna. Tank Line 
Car Trusts 


Yielding 6.20 te 6.40% 


Schultz Brothers & Co. 


Swetiand Bidg. Cleveland. 0. 








Cincinnati 
Service— 
Bonds 
Stocks 
Channer & Sawyer 


Members Cin Stock Exchange 
CIN¢ INN ATI, 0. 











Procter & Gamble Co. 
Indian Refining Co. 


Westheimer & Co. 


Members New York Stock Exchange 
Cincianati, Ohie Baltimere, Md. 


























THE ANNALIST 





New Yerk, Monday, November 24, 1919 











Penna. Coal 


Special Circular on request. 


UNHAM 


Investment a es 


43 Exchange Place, 


Telephones 8300-16 Ping 




















& Coke ? 





- MARINE 
SECURITIES 


LESTER H. MONKS 


80 Wall St. Han. 6953 








STANDARD 





WEEKLY WILL BE 
SUMMARY MAILED 
On To 
STANDARD OIL INVESTORS 

ISSUES ON REQUEST 


CARL H.PFORZHEIMERGCO 


"Phone 4860-/-2-3-4 Broad 25 Bread St.. H. Y. 


James M. Leopold & Co. 


Members New York Stock Exchange 


7 Wall St, N. Y. Tel.: Rector 1030 





White Rock 


Guffy-Gillespie Oil Co. 
Common & Preferred 
Bought—Sold—Quoted 


Circular on Request. 


MOORE, LEONARD & LYNCH 


Membere N.Y. - Pitteburgh Stock 
FRICK BLDG = BROADW 
r BURG Ww YORK 


Ritz Cariten Hotel, Phils. 





¥ 








~ Utica and — 
Central New York Secarities 


Inquiries invited. 


Mohawk Valley Investment 


Corporation | 
New York. | 





_Utica. 

















Liberty Bonds (All Issues) 
Railroad Bonds 
Registered Bonds 
Bought and Sold 
HARTSHORNE & BATTELLE 
Members New York Steck Exchange. 
25 Broad St., New York 








“St. Louis & 
San Francisco 
Gen. 5s 1927 


William C. Orton 


25 Broad St, N. Y. Phone 7160-1-2 Broad 








Short Term Bonds | 
T. HALL KEYES & CO., 


35 Broad St.. N. Y. Tel. Broad 7695 


Boston Mex. Petroleum 
Bought—Sold—Quoted 


Chater & Edey 


35 Wall St., New York 
Tel. Hanover 7224 











WE OFFER 
A. F. MORSE LUMBER CO. 
8% Preferred Stock 
With bonus of common stock 
We invite inquiries on this investment 
which shows such a handsome return 


Industrial Trust Bidg., Providence, RL 


RHODE ISLAND 
SECURITIES 

















Brown, Lisle & Marshall, 
Previdence, R. 1. 








PUBLIC UTILITIES—Continued 


Cons. Cities Tr., 


Do. deb. 3s, 
Cumberland Co. 
Dayton Pr. & Lt. 
Dallas Elec. col. tr. 
Detroit Edison 7s, 1928...... 
Duluth Ed. Elec. 1931 ... 
Denver City Tramways 5s,°33 
Duluth St. Ry. 
Duquesne ltg. 1949. 
Eastern Tex. Elec. 5s, 1942. 
East St. Louis & Sub. 
Empire Ref. 6s, 1927.,....... 
Empire Gas Fuel 6s, 1924.... 

Do és, 1926.. 
Economy Lt.&P.Co.1st 
El Paso Electric 5s, 1932.... 


P.&L..5s, * 
1920... 


"29 
22.. 


7s. 


rs, 


5s. 


5s, 


(is, 


5s, 


5s,"s 


Fed. Lt. and Trac. 5s, "42 
Be) GA, “Mv Oe annscden<cances 

Galveston Elec. 5s, '40...... 

Galves.-Hous. El. Ist 5s, 1954 


zen. Gas & Elec 1932... 
Georgia Ry. & Elec. Ist cons. 


08, 








OE, “Ge cc csvecesescsvtsecces 
Georgia Ry. & Pr. 5s, 1954... 
Great Falis Power 5s, 10... 
Havana Electric 5s, 1952.... 
Harwood Elec. Co. Ist 5s,'39 
Houston Elec. 5s, 1925...... 
Kansas City Gas 5s, 1922.... 
Kansas City Ry. 7s, 1921.... 
Kan. City Home Tel. 5s, 
Kan. City Long Dist. 5s, 
Kinloch Tel. C. L. D. 5s, 

2 2 ee Eee 
Laclede Gas Light 7s, 1929. 

cy ee Se Neer 

Los. An. G. & E. Corp. ist & 

ref. 5s, ys rere 
Los An. Ry. Co. Ist & ref. 5s, 

GD Th 86 cc cadences Tereer 
Mahoning Shenango Ry. & 

Se ee Te ere 
Middle West Utilities 6s, '25. 
Missouri-Edison El. Co. Ist 

Gs Se 6ns steed bacsnunscccee 
Minn. Gen. Elec. Ist 5s, °34.. 
Miss. Riv. Power Ist 5s, 1951 
Montreal Tram. 5s, "41....... 
Miss. VaHey G. & E. 5s, ‘22. 
Mutual Union Tel. 5s, 1941.. 


New Orleans Ry. & L. 4%s,'35 


N. Orleans Ry. & Lt. 5s.... 5S 8. Goldechmidt......... 
Nevada-Cal. Elec. 6s, ‘46... 93 Spencer Trask & Co... 
New York & Westchester 

Lighting gen. 4s, 2004..... 58 Redmond & Co........ 
Newark Gas 5s, 1948........ 83 McCown & Co., Phila. 
Niagara Falls Power 5s, "32. 93 Spencer Trask & Co... 
Northern Texas Elec. 5s, 40. 75 Stone & Webster...... 
Northern Ontario Lt. & Pr. 

Me SED 6ncasasdadseesiueces 79 McCown & Co., Phila. 
Ontario Power (Niagara 

gk. ee 9 Blodget & Co.......... 
Ontario Transmission 5s, ‘45 78 - 

Omaha & Council Siutts Ry. 

& Bridge 5s, 1028.......... 78 Redmond & Co........ 

Ontario Hydro. Elec. 4s, "57. 70 <A. F. Ingold & Co.. 
Pacific Lt. & Pr. Ist 5s, "42.. 91% A.E.Lewis&Co., Los < 
Pacific Lt. & Pr. 5s, 1951.... 89% - 
Pacific Lt. & P. 5s, 1930.... 83 White, Weld & Co..... 
Pacific Coast Ss, 1946....... 80 Blodget & Co.......... 
Pacific G. & EB. g. & r. 5s,'42 83 National City Co...... 
Pensacola Flec. 5s, 1931..... 62 - eseseuee | aeésne0s 
Portland (Ore.) Ry., Lt. & 

Pe SE, Bec ecideccccensss 78 Redmond & Co........ 
Penn. Public Service 5s, 1962. 88 McCown & Co., Phila. 
Penna. Water & Pr. 5s, 1940. 86 - 

Rochester Ry. cons. 5s, 1930. S82 Miller & Co............ 
Rutland (Vt.) Ry. Lt. & Pr. 

BOG BR, BBs cecccqcscccessce 50 Redmond & Co........ 
San Antonio Water Sup. Ref 

ie EE stnes <aonvccengesdoot 7 Stix & Co., St. Louis.. 
St. Joseph Ry. Lt., H. & P. 

i BE andbiretvcahenaeevas Te BPO cvcccdncse 
St. Louis & Sub. 5s, 1921... 93% Steinberg & Co., St, L. 

Do gem. Se, 3923. .....cc0- ort - 

St. L. Ry. (B’way) 4%s, °20 95 - 

St. Louis Transit 5s, 1924.... 45 Stix & Co., St. Louis.. 
Seattle Ltg. 5s, 1949......... 78 .A. F. Ingold & Co..... 
Seattle Elec. 5s, 1929........ & Stone & Webster...... 
Seattle Elec. 5s, 193f........ 91 Blodget & Co.......... 


So. Cal. Edison gen. 5s, 1939. 
So. Cal. Gas Ist 6s 
So. Counties Gas Ist 
Standard Gas Electric 6s, '26. 
Standard Gas Electric 6s, '35 
Superior Wate Lt. & Pr. 

Do Ist 5s, 
Syracuse Lighting Co. Ist 5s, 

1951 


Syracuse Lt. & Pr. Co. 5s,’ ... 


Tampa (Fla.) El. 33. 
Toronto Pr. 5 
Topeka Edison 5s, 1930....... 
United Elec. (N.J.) 4s, 1949. 
Union El. L. & P. ist 5s, '32.. 
United Rys. (St. L.) 4s, 1934 
United Lt. & Ry. 6s, 1926.... 
Virginia & S. W. Ry. ist 

cons. 5s, 
Wash.-Idaho Lt. & Pr. 6s, ‘41 
West Penn. Power 5s, 1946.. 
Wheeling Trac. Co. Ist mtg. 

5s, 1931 


Ist 5s, 


West Penn. Pow. 5s, 


Tigs, "36 ... 


—-Bid for—— 
At By 
6s McCown & Co., Phila. 
93 Redmond & Co....... 
SS oe 
7)6COUA. B. Leach & Co.... 
9s McCown & Co., Phila. 
100 Stone & Webster..... 
100 =Spencer Trask & Co.. 
SS J. Nickerson, Jr....... 
SF Mier B CO. nce ccsccce 
4 J. Nickerson, Jr....... 
98 McCown & Co., Phila. 
SO Stone & Webster..... 
™ Steinberg & Co., St. L. 
92 McCown & Co., Phila. 
92 a 
wi&% 
92 Redmond & Co........ 
86 Stone & Webster..... 
73 White, Weld & Co..... 
7s 
60 Redmond & Co..... 
8S Spencer Trask & Co.. 
77 McCown & Co., Phila.. 
93 J. Nickerson, Jr....... 
Si Mier B CO. ng ccinccsis 
9% Redmond & Co........ 
% Stone & Webster..... 
93% W. C. Orton........... 
SY Ste inbers & C».. St. L. 
87 = 
o8% Steinberg & Co., St. L. 
891g 
92% A.E.Lewis&Co.,Los A. 
94 McCown & Co., Phila. 
91 <A. H. Bickmore & Co. 
8S Stix & Co., St. L...... 
93 Spencer Trask & Co... 
78 Stone & Webster...... 
Fe. Se Bh Gn cindeaccns 
895, McCown & Co., Phila. 
91 Blodget & Co.......... 
38 Miller & Co........... 


98% A.B.Lewis& Co.,Los A. 
96% 


89 McCown & Co., Phila 
; ee 

72 Redmond & Co........ 
70 ™ 

8&5 ae 

87 Redmond & Co........ 
& Blodget & Co......... 
87% H. I. Nicholas & Co... 
‘87% Steinberg & Co., St. L. 
51% e 

8 A. F. Ingold & Co..... 
8 Redmond & Co........ 
70 A. F. Ingold & Co..... 
84% McCown & Co., Phila. 
70 Redmond & Co........ 
70 «6A. F. Ingold & Co...... 
98% os 


——Offered— - 

At By 

72 McCown & Co. Phila. 
& A. B. Leach & Co. 
09 McCown & C>., Phila. 
1143 Spencer Trask & Co, 
#2 J. Nickerson, Jr. 

* Miller & Co. 

4 J. Nickerson, Jr. 

98% McCown & Co., Phila. 
S Stone & Webster. 

Dl = Steinberg & Co., St. L. 
93144 McCown & Co., Phila. 
{4 ne 

S14 

95 Redmond & Co. 

91 Stone & Webster. 

7s White, Weld & Co. 

SS a 

80 =6—Stone & Webster. 

82 o 

66 Redmond & Co. 

92 Spencer Trask & Co. 
79 MeCown & Co., Phila. 
 =%\J. Nickerson, Jr. 

7 Miller & Co. 

9 Stone & Webster. 

78 W. C. Orton, 

s0% Steinberg & Co., St. L. 
x9 “ 

89 §©6Stix & Co., St. L. 

9S - 

9” 

91 Steinberg & Co., St. L. 
93% A.E.Lewis&Co.,Los A. 
65 os 
% McCown & Co., Phila. 
95% A. H. Bickmore & Co. 
90 Stix & Co., St. L. 

96 Spencer Trask & Co. 
79 Stone & Webster. 

81 Miller & Co. 

89) =6McCown & Co., Phila. 
94 Blodget & Co. 

62 Miller & Co. 

96 Spencer Trask & Co. 
61 Redmond & Co. 

87 McCown & Co., Phila. 
96 Spencer Trask & Co. 

81 Stone & Webster. 

81 McCown & Co., Phila. 
99 Blodget & Co. 

4 “ 

81 Redmond & Co. 

73 «4A. F. Ingold & Co. 
92% A.E.Lewis& Co.,Los A. 
90%, ’ 

83 White, Weld & Co. 
86 Blodget & Co. 

84 National City Co. 

80 Stone & Webster. 

80 Redmond & Co. 

94 McCown & Co., Phila. 
88% “ 

87 «Miller & Co, 

60 Redmond & Co. 

80 Stix & Co., St. Louis. 
7 Miller & Co. r 
1% Steinberg & Co., St. L. 
i “ 

96 “ 

46 Stix & Co., St. Louis. 
80 A. F. Ingold & Co. 

90 Stone & Webster. 

9 Blodget & Co. 

99144 A.E.Lewis& Co.,Los A. 
97% PP 

29 « 

92 McCown & Co., Phila. 
80 oe 

77 Redmond & Co. 

88 Redmond & Co. 

73 = 

91 Stone & Webster. 

90 Blodget & Co. 

71. J.S.Rippel&Co., New’k. 
89 J. Nickerson, Jr. 

8 A. F. Ingold & Co. 

89 Redmond & Co. 

80 6A. F. Ingold & Co. 

87 McCown & Co., Phila. 
7% Redmond & Co. 

99% A. F. Ingold & Co. 








French Government 


Internal Bonds 


5s and 4s 


PYNCHON & CO 


Members New York Stock Exchange 
111 Broadway, N. Y. Rookery Bldg., Chicage 
LONDON—LIVERPOOL-—PARIS 

PRIVATE WIRES TO 
Milwaukee me Toledo S8&St. Leuls 


Philadelphia 
Denver Montreal Toronto 


Chicage xo 











Du Pont Powder 

Du Pent Chemical Pfd. 
Hercules Powder 

Atias Powder 

Manati Sugar 

Childs Com. & Pfd. 
American Chicle 

Safety Car Htg. & Liz. 
American Cigar 


Markoe, Morgan & Co., 
Telephone 120 Broadway, 
Rector 9710. New York 


BOWRING &CO. 


17 Battery Place, New York. 


Exporters—Importers. 
Factory Sales Agents. 











Bankers Trust Co. 
STOCK & RIGHTS 


Chase Nat. Bank 
STOCK & RIGHTS 


J. U. KIRK & CO. 


10 Wall St., N. ¥. Tel. 28 Reetor. 


PEARL & COMPANY 
71 BROADWAY, NEW YORK 


Members ef the New Yerk 
Steck Exchange 


Telephone Bewling Green 1368. 


All Mexican 
Securities 
Ernest Smith & Co. 


Ernest Smith—Chas. S. Liebeskind 
50 Bread St., N. Y¥. Tel. Bread 3537. 























~ Unlisted | 
STOCKS & BONDS 
| Inquiries Invited | 
| | 
Ia 


RS. DODGE & CO. 


4 Broadway Tel. Reetor 6810 











BUFFALO SECURITIES 


BOUGHT—SOLD—QUOTED. 
We solicit your inguiries. 


TELLER & EVERS, Inc. 


314 Ellicott Sq. Buffalo, N. Y. 





Colombian Emerald 


STOCK & RIGHTS 
Bought, Sold & Quoted. 


HALLOWELL & HENRY 


John 3456 27 Pine St. New York 








Hendee Mfg. Com. 
Splitdorf Elec. Com. & Pfd. 


PURDY & CO., 
34 Pine St., 


New York. 


Telephone 
John 3174 














Amer. Can Deb. 5s, 1928 
Cent. R. R. & Bk. Co. of Ga. 5s, 1937 
C. & O. R. & A. Ist 48,1989 
Central Argentine Ry. 6s, 1927 


PHELPS & NEESER, 
Members of New York Stock Exchange 
36 Wall St.. bh. Y. "Phone John 6136 








~ Miss. River Power 5’s. 


JACOB ZELLER 
Tel. (5238 John 














Investment Securities 
NAPHEN & CO. 


Members New York Stock Exchange 
61 Broadway—New York 
105 Devonshire St. Boston 














onday. 


s¢ 


Vovember 24, 


919 











Complete _ facilities 
for the execution of 
orders in ail markets. 


ACCOUNTS CARRIED ON 
CONSERVATIVE MARGIN 


LL T.Greenwooné@ | 


Meaters(iusatitited Stok iu anged Maton 
*"T WALL St. NewYork 


Telephone. RECTOR 6953 
— Pa ay Renee — 














THOMSON 


AND 
McKINNON 
42 Broadway, New York 
208 S. La Salle St, Chicage 
Fletcher Amer. Nat'l B’k Bid’, 


Indianapolis 


New York &tock Exchange 
New York Cotton Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
Winnipeg Grain Exchange 


Members 
of 














Municipal and Cerporation Bonds 


Specialist in 


MICHIGAN ISSUES 
MATTHEW FINN, 


82 Griswold Street, 
Detroit, Mich. 














Blank Books, ind Loose-Leaf; 
and Supplie 

WILLIAM MANN C OMP: ANY 

Philadelphia 


Bow and 
Printing, Smearaghins. En- 
i y) ving; he _— Stationery 
Founded in 1848 


gra 
‘New York Offices: 261 Broadway. 




















DIVIDENDS AND MEETINGS 


FAIRBANKS, MORSE & CO. 
PREFERRED STOCK DIVIDEND. 
Notice is hereby given that the regular 
Quarterly Dividend of one and one-half per 
cent. (1%%) has been declared on the Pre- 
ferred Capital Stock of the above Company. 
and will be payable on December Ist, 1919, 
to stockholders of record at the close of 

business on November 20th, 191% 

The transfer books of the Company will 
be closed for the registration of transfers 
from the close of business on November 
20th. 1919, until ten o'clock in the fore- 
noon of December Ist, 1919 

*. M. BOUGHEY, 
Illinois, November 18th, 





Secretary. 


Chicago, 1919 





THE NEW YORK AIR BRAKE COMPANY 
SIXTY-EIGHTH QUARTERLY DIVIDEND. 

The Board of Directors has this day de- 
clared a dividend of TWO AND ONE-HALF 
PER CENT for the quarter, payable Decem- 
ber 19th, 1919, out of the surplus at the end 
of the year 1918, to stockholders of record 
at the close of business December 2nd,-. 1919. 

The transfer books will not close 

Checks for dividend will be mailed to 
stockholders at the addresses last furnished 
to the —— Office. 

A. STARBUCK, President. 
New York, _ aE 19th, 1919. 





American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will 
be paid on Thursday, Jan. 15, 1920. to 
stockholders of record at the close of busi- 
ness on Saturday, December 20, 1919. 

G. D. MILNE, Treasurer. 











Its Value Is Not Transient 


Copies of The Annalist may 
be preserved in binders made | 


for the purpose. 
Capacity One Volume, 26 Numbers. 


Cloth, neatly - lettered, 
We pay cost of 


THE ANNALIST 


$1.25. 
delivery. 
































Atlanta, Birmingham & At- 
tnetie Ga, “SE... 3.4. , 
Butte, Anaconda & P: 
5s, 1944 
Buffalo & Susq. 


scific 


Ist 4s, 1963 


Chi., Peoria & St. L. pr. In 
4%s, 1930 .. 

Cin., Hamilton & Day ton gen. 
Se, SOP eek cases pins Sar 
Cleveland Term. Ry. 4s, "95.. 
Fla. Cent. & Pen. cons. 5s. 


Grand Trunk West. 4s, "50... 
Grand Trunk Pac. 3s, "62... 
Kentucky & Indiana Ter. Co. 
Ist 444s, 
Little Rock & Hot Serings 
Western Ist 4s, 1939.. 
Macon Terminal 5s, 1956... 


New Mex. Ry. & Cval 5s, '47 


SPO, "Ms. cAcchew te secdrcs 
Penobscot Shore Line 4s.. 


Rock Isl.-Frisco Ter.1st 5s,’27 


Pitts., Vir. & Ch. Ist 4s, "43. 
Rio G. Western cons. 4s..... 
So. Cal. Edison 5s........... 
ee Se eee ere 
Ulster & Delaware R. R. ist 
Sy, Gee sadacbaeiencseetncs 


Vicks. & Meridian 1st 6s, ‘21 
Wabash R. R. Equip. 5s, °21. 


Annalist Open Market 


R31, S. 





Ts 





RAILROADS 


— Bid for— 
At By 
40 ¥F. J. Lisman & Co.... 
ae J. NMickeraes, JF.....5. 
7 8 J. S. Farlee & Co.... 


20~=«6F. «6S. Lisman & Co... 


GP  Milber B COs isc ccncs 


7 Stix & Co., St. L.... 


60 

8> Blodget & Co......... 
7 FF. J. Lisman & Co.... 
7% “ 

‘ 


79 McCown & Co., ‘Phila. 


Goldschmidt... ...... 
84 oe 
80 Redmond & Co........ 


9 FF. J. Lisman « Co. 
97 H. I. Nicholas & Co.. 


——Offered— 
At By 


48 F. J. Lisman & Co 


S J. Nickerson, Jr. 
7>)6CUJ. S. Farlee & Co 


40 F. J. Lisman & Co 
” 


8314 S. Goldschmidt 
63° Miller & Co. 


6 
SO Stix & Co... &t. L. 
90 = «=Blodget & Co 


% S. Goldschmidt 


8S Stix & Co., St. L. 
54% S. Goldschmidt 


864% S. Goldschmidt 


83 Redmond & Co 


INDUSTRIAL AND MISCELLANEOUS 


Atlas Portland Cement Ist és, 

ae oe 
Buffalo & Susq. Iron 5s, ‘26. 
Can. Car & Fdy. 1st 6s, 1939 
Canadian T. & I. 6s, 1922.. 
Cahaba Coal Mining 6s, 1922. 
Central Iron & Steel 5s, 1925. 


Dominion Tex. a 
Dominion Glass 6s, 1923... .. 
Dillman Baking 6s, 1935..... 
Fairmont Coal 5s, 1950....... 


“General Baking 6s, I936...... 
Holly Mfg. 5s, 1922.......... 
Huntington Land & Imp. 6s. 
Indian ref. 6s, 1921.......... 
Jamison C. & C. 1st 5s, 1931 
Keystone C. & C. ref. 68 

RP bb ntiwarecasacaans 
Merchants C. Cp. Ist 5s, 1937. 

De. Sobek: Ba BR. 66 2. cece 
Lehigh Power sec. 6s, 1927... 
La Belle Iron 5s, 1940....... 
Long Bell Lum. 6s, 1922..... 


Lima Loco. Corp. Ist 6s, 1939 
Los Angeles Un. Ter. 1s at 6s. 
Monon Coal Co. Ist s. f. 5s.. 
Mississippi Glass Co. 6s, 1924 
New Jersey Zinc 4s, 1926.... 
North Pack. & Prov. 53, °45. 
Pocahontas Collieries 5s, 1957 
Phocnix Iron Co. 6s, 1930.... 
Roch. & Pitts. Coal & Iron 

oe ae ree Pe 
Rocky Mountain C. & I. 5s,"51 
Rocky Mountain Fuel 5s, '43 
Roane Iron 6s, 
Sioux City Stockyards 5s, ' 
Shaffer Oil & Ref. 6s, 1929... 
ge eee 
Swift & Co. 5s, 1944......... 
Union Steel 5s, 1952.......... 
Ward Baking 6s............. 
Wayne Coal 6s, 1931......... 
Wharton Steel 6s, 1923....... 
West Kentucky Coal 5s, 1935. 


102% H. I. 


95 H. I. Nicholas & Co... ... 
92 Baker,Carruthers&Pell ... 
85 

98 H. IL. Nicholas & Co... 


93% Baker,Carruthers&Pell 
97 Spencer Trask & Co... 
91 H. I. Nicholas & Co... 
93 Baker,Carruthers&Pell 
90 ee 


Aetna Explos. ‘“‘A,’’ 1931. &> 6A. F. Ingold & Co. SS A. Ingold & Co 
ie ee Ree 64, 74 
Algoma Steel 5s, 19C2........ Hs a6 
Adams Exp. 4s, °47.......... 52 Baker,Carruthers&Pell 57 Baker,Carruthers& Pell 
Ala. Steel & Shipbldg. 6s, "30 98 wn Oy a Oe 
Amer. Can. deb. 5s, 1928.... 93 9 Baker,Carruthers&Pell 
Amer. Bakery 6s, 192:7....... 95 100 ve 
American Book 6s, 1928.... 99 101 
Am. Brake Shoe & Fdy.5s.'52 98 " 101 
Amer. Brewing 6s, 1923...... 70 “ ose 8 eee ween . 
American Caramel 6s, 1920.. 98 i ae ee es ye 
Beare Tee GS. Tee. CE  “~ * —— mite  wesinaese 
American Lithographic 5s,'21 92% $$“ $=‘ +(j| = = ses  esesseess 
ee eee. ee a RS ee”) — aawedias 
Amer. Oil Fields ist 6s, 1930. 8144 A.E.Lewis& Co.,Los A. e+ . Pasteedes 
Am. Pipe & Const. Sec. 6s, "22. 99% Bake r,Carruthers&Pell 102. Baker,Carruthers&Pell 
2, See ee a... SOUlCCC fee: 3 = Ree 
ae eae. COll.!lUlClC OO ea eeeredos 
Am. Spirits Mfg. 6s, '20..... ini RR Oe OP OR oe or Oh eee 
Am. Tube & Stamp. is, 1932 8&5 ee ee ore 
Atlas Portland Cement 6s.°2% 94 98 Baker,Carruthers&Pell 


90 Baker,Carruthers&Pcll 
100 Baker,Carruthers&Pell 
100 Spencer Trask & Co 
98 Baker,Carruthers&Pell 


7 A. ¥. 


72 A. F. Ingold & Co.... Ingold & Co. 
Ss Baker,Carruthers&Pell 91 Baker,Carruthers&Pell 
CD ‘Wee Be scents kavns 93 Webb & Co. 

80 Baker,Carruthers&Pell. ... =... «+e 

14 A.E.Lewis&Co.,Los A. 100 A.E.Lewis&Co.,Los A. 
99% Baker,Carruthers&Pell ... «se eeees 

97 H. I. Nicholas & Co... ... 0 eeeueeee 

99 oh en koe, ae er 

SO a enw te 2 Sel waked 

98 * ade * gedeeees 

69 McCown & Co., Phila. 70 McCown & Co., Phila 
95 Baker,Carruthers&Pell ... = ...-.--- 

99 7 vid. an 

96 Redmond & Co........ 99 Redmond & Co 

99% A.E.Lewis&Co.,Los A. 100 A.E.Lewis& Co.,Los A. 


Redmond & ¢%........ 

9 Stix & Co., St. Louis ... 
91% Baker,Carruthers&Pell ... 
94 “ 

84 Redmond & Co........ 


97 Baker,Carruthers&Pell 


88 H. I. Nicholas & Co.- 
88 “ 

45 “ 

95 7 

88 Blodget & Co......... 
96 McCown & Co., Phila.. 


97 wg 

93% White, Weld & Co.... 
Nicholas & Co... 
95 Webb & Co 
7 McCown & Co., Phila. 
95 - 

77% H. Ll. Nicholas & Co... 


5D>06©6 Redmond & Co. 
97 Baker,Carruthers&Pell 
8 Redmond & Co 





Notes 





Canadian Pac. 6s, Mar., 1924 
Co Be Ei He Bis FO occ ccce. 
Delaware & H. 5s, Aug., 
Gt. North. Ry., Sept., '20.... 
Hocking Val. 6s, 1924........ 
Kan. City Term. 6s, 1923.... 
N. Y. Cent. 6s, w. 


MY Sekaguedandsdabecntcesic 
Pennsyl. Co. 4%s, June, °21.. 
St. Paul Un. Depot 5%s, ‘23 
So. Railway 66, 1922....... ° 

7" ’ 
e 
i 


1., Sept., 


RAILROADS 


—Bid for—— 

At By 

9814 Bull & Eldredge....... 
97 

99 Mann, Bill & Co....... 
98%, ‘ 

95% » 

9914 = 

995, ne 

97% Bull & Eldredge....... 
9814 " 

95% - 


101 Baker,Carruthers& Pell 
92 Blodget & Co. 

92 McCown & Co., Phila 

98 “ 

9444 White, Weld & Co. 

99 Webb & Co. 

78 McCown & Co., Phila. 
—Offered— 

At By 


99 Bull & Eldredge. 
98 =~ 
99% = 
99% Mann, Bill & Co. 


“ 


9614 
99% Bull & Eldredge. 


99% Mann, Bill & Co. 
97% Bull & Eldredge 
99 oe 


96 Salomon Bros. & Hutz. 


665 








ACCOUNTANTS 
ENGINEERS 
TAX CONSULTANTS 


| \eaee7 


\ Fiat /. 
| Bi tat Dredway’ 45 Miike Street 
l. \ $ / 
LEWIS, MURPHY 
AND COMPANY 


i289 











American Stores, Ist & 2nd Pfd. 
Dayton Pr. & Lt. 7s, 1920 
Hadson County Gas 
Penn Public Service 5s, 


Sun Co. 6s, 1929 


MECownzeCo 


Land Title Building 


1962 





Philedelphia, Pa. 
| Philadelphia Telephone—Locust 5194 
j New York Telephone—Canal 16416 














| 
| 
| 
| 


OFFERING 


| 200 Aeolian Weber Pianos 


WANT 








HERMAN BROS. 
27 William Str = “wie New York 
| r 1d 2708 
i « 
Mexican-Panuco 
Bot CJuo ted 
LEFF BROS. 
Specialists 
52 B’way, N. ¥ Phone 4474-5051 Broad. 
te 

















Missouri Edison El. 5s, 1927 
United Lt. & Rys. Com. & Pfd 
Tri-City my & Lt. Pfd. 


John fA iherean, Jr. 


York. 
1_ 6840 








i 
j 
| 61 Broadwa Neu 
| I 1 f 
| 
| 





Amer. Lt. & Traction 
Cities Service 


H. F. McConnell & Co. 


Tel. John 6064 Pine St., New York. 
—E———————— 
} We buy or sell stocks in 
| round or odd lots in all markets, 
| R.H. McMasters & Co. 
Con lated of New York 
69 Wall Street New York 
GROUND FLOOR 
| PP ; 9536-7 -8-9 
| 





BONDS 


24 on request 


MORTGAGE co. 


New York 





Current 


BANKERS 














NEW JE RSEY ZINC 
Williamson & Squire 





Members New Yerk Steck Exchange 
} Broad 25 Bread 
} 6798 New Yerk 











|THE — REVIEW 








} Condensed ition of the 
situation ich week 
Copies 1. had on request 
to J. S Ba: he & Co., Members 
New Yo tock Exchange, 
42 Br } ‘ New York. 





RSI KS 


1 BEAVER ST. 
Phone Broad 3045-6 











THE 


ANNALIST 





New York, , Monday, November 24, 1919 





PUBLIC UTILITIES 


Amer. Cities 5s, 1019. 

Baton Rouge El. 6s, 1920 
Central States Elec. 5s, ‘22. 
Dallas Elec. 6s, 1921........ 
East Tex. Elec. 7s, 1921..... 
Interborough R. T. 7s, ‘21.. 
Phila. Electric 7s, 1920... 
Public Service 7s, 1022...... 
Twin States G. & E. 7s, 1921. 


INDUSTRIAL AND MISCELLANEOUS 


Amer. Cotton Oil 5s, Sept.,'24 
Amer. Tel. & T. 6s, Feb., '24 
Amer. Thread 6s, Dec., ".. 
American Tobacco 7s, 1920.. 
Do 7s, 
Do 7s, 
Do 7s, ‘ 
Armour & Co. 6s, 192 1 to 1926 
Anaconda Copper fis, 1929 
Chi. Pneu. Tool 6s, Oct 
Do Ge, Oct. "22. ...cccecces 
Cub.-Am. Sugar 6s, Jan., ‘2 
Do 6s, Jan., ‘21. 
Cudahy 7s, 1923. . 
Federal Sugar Ref., Jan. - "20 
General Elec. 68, Dec., 1019. 
Gen. Elec. 6s, 120. 
Gulf Oil Corp. 6s, July, 
Do 6s, July, 
Do 6s, July, 
Gruen Watch 7 
Do ‘21 
Do "90 
Do "23 ... 
Liggett & Sayers Gs, 1921..... 
Peerless Tr. & Motors 6s, "25 
Procter & G. 7s, March, 1920. 
Do 7s, March, I921........ 
Lx March 
Do March, 1 
Reynolds 6s, 1972......... eee 
Studebaker 7s, 1921 
Studebaker 7s, 1929......... 
Swift Co. 6s, 1921.. 
U. S. Rubber 7s, 1923........ 
Utah Sec. 6s, 1922... 
Westinghouse E. & M. 68,'20 


1921 





1921. 


is, 
7s, March, 1923........ 


—Bid for— 

At By 

4 Miller & Co. - 
0 =©6Stone & Webster.... 
So Blodget & Co.......... 
98 Stone & Webster. 

woke, - 

67 Bull & Eldredge... 

Lad iid 

AS 

06% A. H. Bickmore & Co. 


97, 

Mig 

ONt 
104e%, 
101% 
Wwe 
10244 
101% 





Salomon Bros 


Bull & Eldredge 


Salomon Lros. 


Bull & 


& Hutz. 


Bill & Co... 
& Hutz 
Bill & C 


Mann, 


Mann, 


Bull & Eldredge 


BIB & CO. c..0. 


Mann, 
Eldredge. eos 
Bill & Co 


Mann, 


144 Salomon Bros. & Hutz. 
Mr, Lull & Eklredge....... 
oe, “ 

100 Salomon Bros. & Hutz. 
99% Mann, Bil & Co..... 
oo’. Bull & Eldredge...... 
99 - 

100 «~Westheimer & Co.,Cin. 
100 Ps 

100 

100 es 

"', Bull & Eldredge... 
™ BB. Bogert & Co....... 
14 Salomon Bros. & Hutz 
10:4 Bull & Eldredge...... 
102% _ 

105% Mann, Bill & Co...... 
ry = 

10044 Mann, Bill & Co...... 
107% = 

90% Bull & Eldredge...... 
103 Salomon Bros. & Hutz 
SJ Mann, Bil & Co...... 
10 Salomon Brose. & Hutz 


—Offered— 
At By 
mo Miller & Co. 


100 «=Stone & Webster. 

ba Blodget & Co. | 

97 Stone & Webster. 

100 ” 

6844 Bull & Eldredge 

LO) = | 

91 j 

99% A. H. Bickmore & Co. 
| 
{ 

981, Salomon Bros. & Hutz. 

9F Bull & Eldredge 

9%, Mann, Bill & Co. 

101 oa 

Ww2 = =6—Bull & Eldredge. 

103 » 

103 

101% Mann, Bill & Co. 

os 

. 100% Bull & Eldredge. 

100 i 

100% 

100% 

101% Salomon Bros. & Hutz. 

974 Bull & Eldredge. 

100 = 

100% Salomon Bros. & Hutz. 

me, Bull & Eldredge. 

905, 7 

9045, 12 

101 Westheimer & Co.,CiIn. 

102 - 

103 = 

104 “i 

99% Bull & Eldredge. 

100—S sd B. Bogert & Co. 

1006, Bul! & Eldredge. 

101% ee 

102% “ 

103%, 

oo%™, Mann, Bill & Co. 

102 og 

100 )=—d Bull & Eldredge. 

99% Mann, Bill & Co. 

105% Salomon Bros. & Hutz 


Bill & Co. 
& H. 


SSIG 
10014 


Mann, 
Salomon Bros. 





Stocks 





Stocks 








INSURANCE AND SURETY 


American Alliance .......... 
American Surety. 
City of New York... 
Continental .. 
Fidelity Phenix 
Great Am. Ins .. 
Hanover 

Home .. 
National L tberty 
Niagara 
National Surety 
Westchester Fire 


Ins 


PUBLIC UTILITIES 


Adyondack Elec. Power.... 


American Light & Traction.. 
Do pf.. 
American " Power & Light.. 
Do pf.. 
Am. Water Works & Elec... 
Do Ist pf. 7 p. c. cum.... 
Do 6 p. c. participating pf. 
Baton Rouge El. 
Carolina P. & L.......-606s 
Central Miss. Val. 
Cincinnati G. & E........++. 
Cincinnati Gas Transp....... 
Cities Service 


BD Bess ckdecvscdescessoces 
Columbus El. pf. 


Commonwealth P., 


Conn. Power pf 
Dayton Power & Light 


Do pf. 
Ohio Traction 
Ohio State Telephone 
Public Service ctfs........... 
Pacific Gas & Electric pf... 
Pacific Power & Light pf.. 


—B 


R 


14 
76 
120 
39% 
210 
Sy 
a7 


7 


84 


id for-— 

By 
Sr Oe GO cnc ccucccic 
R. S. Dodge & Co..... 
Webb & Co 


& Co 


8S. Dodge 
Webb & Co 


MacQuoid & Coady. 
H. F. McConnell & Co. 


os 


MacQuoid & Coady... 


H. F. McConnell & Co. 


Dominick & Dominick. 


Stone & Webster 
MacQuoid & Coady. ... 


4 Ww eathel simer & Co.,Cin. 


A. & J. Frank, Cin... 
— |. 


H. F. McConnell & Co. 


Stone & Webster 
MacQuoid & Coady... 
H. F. McConnell & Co. 
Stone & Webster 
J. Nickerson, Jr 


Stone & Webster 


Bickmore & Co. 
& Webster 


H. F. McConnell & Co. 


Stone & Webster...... 


A. & J. Frank, Cin... 


MacQuoid & Coady... 
J. Nickerson, Jr...... ° 


——Offered—- 


At By 

81 R. S. Dodge & Co. 
130 =Webb & Co. 

8&5 ee 

™ 

495 

86 * 

605 = 

185 

25 KR. S. Dodge & Co. 
41 Webb & Co. 


16 H. F. McConnell & Co, 
78 ” 
125 * 

41 
213 MacQuoid & Coady. 
95 ” 

59 ~ 

74 - 

6 Dominick & Dominick 
ae | MacQuoid & Coady. 
12 = 

78 Stone & Webster. 

38 4H. F. McConnell & Co. 
40 Stone & Webster. 


75> Westheimer & Co.,Cin. 


118 A. & J. Frank, Cin. 
430 H. L. Doherty. 

76% = 

44 

7% 

18 H. F. McConnell & Co. 
97 a 

75 «Stone & Webster. 

24 4H. F. McConnell & Co. 
49 = 


$1% Stone & Webster. 


PUBLIU 





UTILITIES—Continued 














43. J. Nickerson, Jr. 

90 “ 

606 Stone & Webster. 

81 - 

80 a 

10) 6H. F. MeConnell & Co. 
46 . 

13. Stone & Webster. 

60 “ 

48 A. H. Bickmore & Co. 
11 Stone & Webster. 

52% : 

67 H. F. McConnell & Co. 
92 “ 

74 HH. F. McConnell & Co. 
11% A. & J. Frank, Cin. 

20 « 

73 JI.S.Rippel & Co.,New’k 
89 H. F. McConnell & Co. 
87 J. Nickerson, Jr. 


——bid for—— ——Offered— 
At By At By 

Puget Sound T., L. & P...... % Stone & Webster... Il Stone & Webster 

BN ONG cis crcttentd sb aetvesance 52 = sr oss 
Republic Ry. & Light........ 14 6H. F. McConnell & Co. 15) MacQuoid & Coady 

BO sc cuccwisceencsncesse 49 MacQuoid & Coady.... 50 H. F. McConnell & Co. 
San Joaquin Lt. & Pr........ 9 A.E.cewis& Co.,Los A. 1 A.E.Lewis& Co.,Los A 

| ERR ee 70 7 7A S 
South Cal. Edison........... Sol, #) H. F. McConnell & Co 

BN bic dees cnacenséoeed cee 10244 10344 A.E.Lewis&Co.,Los <A 
Standard Gas & Electric 30 «=H. F. McConnell & Co. 32 H. F. McConnell & Co 

EE Pe nT re ee 42 - 244 MacQuoid & Coady . “ 
Tampa Electric ............. 05 6 Stone & Webster...... eg) =6Stone & Webster 
Tenn. Ky., Light & Power. 3 MactQluoid & Coady 4 MacQuoid & Coady 

BO Bie. occ cecccctactscccceses S&S H. F. McConnell & Co. 11 H. F. McConnell & Co 
Tri City Ry. & Lt. pf....... 6 J. Nickerson, Jr.... 7>)~6CJ. Nickerson, Jr 
United Light & Railways... 42 H. F. McConnell &€ Co. 44 H. F. McConnell & Co. 

BP Blinks dca ctadsacnnscceses 68 - 70 MacQuoid & Coady 
Utah Power & Light pf...... 9) §=J. Nickerson, Jr. #2 J. Nickerson, Jr 
Wash. Water Power........ 5S White, Weld «. Co..... 65 White, Weld & Co 
Weosterm POWOP ..ccccccse: 21 J. Nickerson, Jr..... 23. J. Nickerson, Jr 

Ms asbdphbeveseeseesans 70 H. F. McConnell & Co. 73 H. F. McConnell & Co 

BANKS 

AMROTBER 2 ccccccccccccccccece Ce ©. GHe 2 ccoisscces ah =." coeteltee ; 
American Exchange Nat..... 320 - 230 «6. Gilbert / 
BERUAES MiBoc é:0< ce ceeccccsete 200 225 = 
Am. Exch. Nat. rights....... 4 McDonnell & Co. *% McDonnell & Co 
Baek af Gee. codcccccccvcese 177 Miller & Co..... 182 Miller & Co. 
SNE Fao 6 iwnsiscarecvee ee SC . SS oak kaw cnn 225 CC. Gilbert. 
Broadway Central........... 150 rn 160 - 
Butchers & Drovers.......... 32 40 
Ce PUREE bic cbcetccncas 135 McDonnell & Co.. 140 =MecDonnell & Co 
GARD wccndccdccccsescccceces 645 CC. Gilbert. ............ 655 ©. Gilbert 
Chatham & Phenix.......... ‘0 - 340 - 
Chemical National ......... 570 jus 590 

Coe CO  Wecodsiscccccs 240 " 250 
Citizens Bank rights......... 21 McDonnell & Co.... 24 McDonnell & Co, 
Geer Be “Swen tesndesccs « SP CGR sn ccccccessce 440 C. Gilbert. 
Commerce, Bank of...... 248 - 253 - / 
SE Oe Bi vadecesnécecccun Me 
CD easeebsneesesenocs 2) oT : ‘ \ 
Corn Exchange ........... . 470 480 Cc. Gilbert. 
Iv annbecedi cccee 120 “ : corene 
Commonwealth ......... 210 ; 215 =C. Gilbert. , 
Ny IN eek ra sda dk one 150 a! 
WU AVERME 605 6o6ccccs cece 900 . » 
. > | SPA 200 . ens | 
Pere DRRIORE ccc ctccscicescs 990 ” 1010 )=6C.SCGilbert. 
CEE cb ntbdvacaadencsecéc Gee 235 92 
BUN eiccdcdscccseséeoces 360 380 
Hanover ........ Seceecoceses .. doe eee” ae eee : 
DEL néecdsndesesdevessasanes 380 
DE. dvahauhieRidessaeeeas 40 jieiteceks 
EEE a cuseakscetssesceuns 285 205 C. Gilbert. 
POND cctccdcendescectcce Sm ood a eee 
Mechanics & Metals 475 4 C. Gilbert 
PN” Sn. daddies ccessces oon «|. (oe eeneee 
DEE. ndatdedesscecasncs 245 C. Gilbert 
National Park GG hack cadinccce- ose - “seecdes 
De MEE Sueddcesseaniesoai = } 
Produce Exchange ie = Ve Sere So, ° | eee 
POD cicccdkesccvecceesons o » wéeweune 
SL . waeedwden 7 2°0 C. Gilbert. 
Union Exch. Nat ” 195 < 

TRUST COMPANIES 

Bankers Tr. rights...... McDonnell & Co...... McDonnell & Coa. ' 
BIND: .n ccersesccvccss€sees i C. GRRErt 2. ccccccccce ps Cc. Gilbert. j 
chee nadeddccendsie 500 ” nied ns ees i 
Perr eee 450 460 C. Gilbert. , 
BL dado vacdctescacscces 380 390 - ( 
RIED. -Snancieddcatonnee 140 = ch?" «Steere : 
a ee eee 485 490 C. Gilbert. 
Farmers’ Loan & Trust...... 440 450 te 
DR é¢5cdneenedacdboccsce mee Os kv vcsasoncsce 260 C. Gilbert. 
tt. ctdditestavetnindced 220 = 230 = 

RE Seadsndeseseesectas 425 435 ' 
MII. Siete a tdavels Sadev duce 130 Peer ee ee? a tee ‘ { 
Lawyers Title G. & T....... 134 Ro Wnt Pee = Sas f 
Manufacturers ............00: 205 ces 8 8=—s @ eos oes 
PEN <naSuseedccssceses 345 a 355 CC. Gilbert. G 
a ee 625 ose} §=— 5. Sn neess } 
ee SE ‘a. - séetpeeens.  saodechie 790) «6. Gilbert. } 
People, (Brooklyn). A ee an = “Qitienes 4 
Title Guarantee & Trust Co. 415 425 C. Gilbert. 

U. S. Mortgage & Trust..... 435 445 ’ 


THE EVENING MAIL , 


Daily Stock Table 
Is the Most ACCURATE of Any 


Afternoon Paper } 


The following shows a comparison of a week’s daily 
errors in opening prices, high, low and net change in the 
Wall Street Edition: 








Sat. 
27 
68 
63 
92 


Mon. Tues. Wed. Thur Fri. 
ae #2 FT 3B & 


Nearest competitor ae: Ft: &@ 72% .@ 
Next nearest competitor.. 92 86 84 73 65 
Next nearest competitor..136 145 84 152 119 


Our Stock Table is corrected to 100 per cent. accuracy 
in later editions. 


THE EVENING MAIL 


The Evening Mail 
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Annalist Open Market 


INDUSTRIAL AND MISCELLANEOUS | INDUSTRIAL, MISCELLANEOUS—Continued 









































—-Bid for—— —Offered— —Bid for ffered — 
At By At By | At By ‘ By 
Monel. DUGG Hb ...2..cccecee « MS “Web: @ Gi... .ccuncs - 107 Webb & Co. | Magmetin Bet... 2... cscccccocce 455 Hoit & Co 4 Hoit & Co. 
GSE, COMES cescciesccccccce we TRUE A Bie sk cancwscs 97 R. S. Dodge & Co. Manati Sugar... .....0cces. 130 Webb & Co Webb & Co. 
eee iededtddemnosess SO Williamson & Squire.. 83 J. U. Kirk & Co. Se is Meuicnsnkasnsnededd 991% 
I PUL bc6dis oxi Beiccd ine ™ Hallowell & Henry.... 110 Hallowell & Henry. | Maxwell Motor div. scrip... 92 . McDonnell & Donnell & Co. 
wAmerican Cyanamid........ ao J.U. Kirk & Co....4.+ 36 «6«J. ‘U. Kirk & Co. Maxwell-Chalmers .......... no 
2 Ee eee * os 60 + Merrimac Chem. (par $50).. 92 Estabrook & Co Estabrook & Co. 
American Mfg. Co..... s eaisoree. ee Estabrook & Co....... 185 Estabrook & Co. Michigan Limestone & Chem. 20 Hoit & Ce Hoit & Co. 
DO Pf... 2c ccrcesccceece --. #*87% “ 90 - ONE a ae ee 21. J. U. Kirk & U. Kirk & Co. 
American Piano ......... . & &.0. Tee we Cbiicsxs es J. U. Kirk & Co. Nat. Light & Power......... 1 Hallowell & Henr Hallowell & Henry. 
gE Sen st “ee 86 “ ' (Rs, SE a 20 
Amer. Rolling Mill.......... 02 A. & J. Frank, Cin..:. 53 <A. & J. Frank, Cin. National Motor ............. 17 R. S. Dodge &€ C 2 S. Dodge & Co. 
Amer. Tobacco Div. scrip.... 178 Dominick & Dominick. 182 McDonnell & Co. Nationai Sugar Ref......... 145 J..U. Kirk &€C Kirk & Co. 
BE BD ons ccc ccccccss 152 WillLamson & Squire.. 157 Williamson & Squire. New Niquero Sugar......... 220 Webb & Co 
Do Pf...--.. see eeeeeeeerees 89 . 0% 6 New England Fuel Oil...... 160 R. 8. Dodge & ¢ S. Dodge & Co. 
Atlantic Fruit.:.... pbratine’s 23 BB. Bogert. &: Cea...12.1 B. Bogert & Co. Wow Sereer, Tans 60s occ cess 245 Willian & ui Villiamson & Squire 
Atlantic Holding............ BS) " 6 “ New Mexico & Ariz. Land... 2% W. C. Orton C. Orton. 
Atlantic Steel ............. . 90 M. Lachenbruch & Co. 1) M. Lachenbruch & Co. | Norton Co. pf.........-e0+e+: 102% Estabrook & 
Beth. Motors rights.... *% McDonnell & Co....... 144 McDonnell & Co. a a rr 98% ae ‘stabrook & Co. 
EE SS See BO: SRE A Di ie io cece 13 Hoit & Co. Packard Motor pf.......... oun yr Goldschmidt. 
ROM | v.bde wec.evwaaeaciee 106 Williamson & Squire.. 109 Williamson & Squtre. Pan Amer. Pet. rights....... l% McDonnell & {cDonnell & Co. 
~ pig taal at Me lea 97 “4 100 = Paragon Refining .......... 27% A. & J. Frank, Cir & J. Frank, Cin. 
Boston Mex. Pet........ tutes 3% R. S. Dodge & Co..... 3% A. F. Ingold & Co. Peerless Tr. & M.........-. 45 M. La sachenbruch & Co 
Can. Fy. & Forg. pf....... St <A. F. Ingold & Co.... ‘8S A. F. Ingold & Co. Premier Motor .....:....+.+. 8 A. & J. Frank I & J. Frank, Cin 
Can. Car & Fy. ord... 47 re 49 ¥ Procter & Gamble.........-. 765 Westheimer 4 heimer & Co.,Cin. 
Can Explosives pf........... 92 = o4 is Me htt. p0d dike wedtedeies 103 A. & J. Frank, ¢ & J. Frank, Cin. 
rer rere ma: Go See oe 126 Hoit & Co. We MN ns cas escbese 12 R. S. Dodge & C S. Dodge & Co. 
Cardenas Amer. Sugar...... 17 J. U. Kirk & Co...... 20, Webb & Co. R. J. Reynolds, Class A..... 170 Dominick & nick & Dominick 
Do - - sahesspmeneacebeaattal 65 ye 70 re Se | an ee Ss oe 
Celluloid ..:.......: .--. 140 Williamson & Squire.. 145 Williamson & Squire. Do Cless B.......- ae ‘ 
Central Aguirre Sugar. ececere 330 J. U. Kirk & Co...™. 340 Hoit & Co. De Gade ......; STR Ce . 98 ae ne 
Childs Co. .........-..+++---- St Hoit & Co............. 87 Hoit. & Co. Rice-Stix Dry Goods........ 275 «Stix & Co., St. I x & Co., St. L. 
City & Suburban Homes.. 5 Hallowell & Henry... 7 Hallowell & Henry. RISE De SPP 108 
ee hicscs chs  adeaddd,. -. abies ee 45 <A. R. Clark & Co. re a awe 6:6 97 ae 
Corcoran Victor ............ . 14% A. & J. Frank, Cin... 4 A. & J. Frank, Cin. Richmond Radiator ......... 3 Hallowell & Her lowell & Henry. 
Crocker Wheeler ............ 92 J. U. Kirk & Co...... 97 J. U. Kirk & Co. a errr 20 
a Lat ae SR 97 i a eta eee Pe Royal Baking Powder...... 140 Williamson é R. Clark & Co 
EE OD oo nn x caine sess's Oe * Baath. Be Oo ctcacc cae 70 Hoit & Co. EE cody in aap inaanie os 95 ve 
Bis te B&W. Geek... ...06. secs Se WE. GL Gia acct 160 W. C. Orton. Safety Car Heating & Ltg.. 66 Willia amson & Squire. 
Dalton Adding Machine...... @ <A. &-3. Peak, Cie... 4... ee Santa Cecilia Sugar......... 52 Webb & Kirk & Co. 
Davis Coal & Coke...... soe. 2 We C- OrGtiiiesccscass 46 W. C. Orton. OE eS errr er wR «J. U. Kirk & ¢ 
Dixon Cruciple ...... soctee Ge 6S. UL. eee Oe oe. .. 325° J. U. Kirk & Co Savannah Sugar ........... 31 b & Co 
TMemeP COT cccccsccccccve 147 Estabrook & Co....... 149 Estabrook & Co ee a atin cain aa otal R2 Nickerson, Jr 
Du Pont Powder.......... -.. 380 Williamson & Squire.. 400 Williamson & Squire. Sinclair Oil Warrants....... 150 MeDonn g onnell & Co. 
NE, was bat akdd x éndatane 9144 Dominick & Dominick. 93% Dominick & Dominick. | Singer Manufacturing. . 180 Williamson & fallowell & Henry 
Eastern Steel ae 89 Glidden,Davidge & Co. 95 Glidden, Davidre & Co. Splitdorf Electrical ....... . 43 Filor. Bull f r, Bullard & 8S. 
Eastman Kodak ..... octecee GS A. FF. Ingold & Co..... .G35 A. F. Ingold & Co. CE Gd df dikes Bad ded ee . 68 ' 
Eastern Steel ..............- 86 Glidden,Davidge & Co. 90 Glidden,Davi-lge & Co NS EO rere 109 J. U. Kirk & Kirk & Co. 
Bmpire Steel & Iron....... » a « 29 ee Stollwerck Choc. pf......... 102 Estabrook & ¢ ‘stabrook & Co. 
Do OF... .cccccccsccccccccccee tit = 70 =a Standard Milling rights..... 8 McDonnell 4 onnell & Co. 
Fajardo Sugar ............. 2S “Webb & Ge... -cswicse 2924 Webb & Co. Studebaker rights............ 3 
Federal Sugar Ref........:. 108 * 112 ” Steel & Tube pf............. 93 J. Nick ! Nickerson, Jr. 
Federa!' Rubter ist rf....... 98 Estabrook & Co....... 101 Estabrook & Co. Taylor Wharton Iron & Steel 50 J. U.K Kirk & Co 
Fisk Rubber ist pf.......... 98 “0 101 eo Texas & Pacific Coal & Oil..1680 Hallowell & Her R. Clark & Co 
Ford Motor (Canada)........ #40 M. Lachenbruich & Co. 460 M. Lachenbruch & Co Temas, CoO. rights. «6.5... .. & McDonr A Donnell & Co. 
General Baking .........+.+. 2 Webb & Co............ 2% J. Us Kirk & Co. Themes BOR. ¢ 2.3.0.2 occas ae a a nt 4 Mi. Lachenbruch & Co 
BD WR ob ddeaceteiscoess as OF a U.. Rie @ Oe. ccc. So Webb & Co. Arr 3h Willian n 4 A amson & Squire. 
General Amer. Tank Car.... 138 J. Nickerson, Jr...... pace ere U. S. Print. & Lithograph.. 17% A. & J. Frank & J. Frank, Cin. 
Do pf.....5--.-seeeeeeee - 98 > 96% J. Nickerson, Jr. Me GE WE ceccsscss .. 106 
Gillette Safety Razor........ 186 M. Lachenbruch & Co. 188 M. Lachenbruch & Co. ee ee ree 321% 
Grasselli Chemical ..... 174 J. U. Kirk « Co:..... oe peas Uv. &.. Playing Card......... 230 
Gruen Watch Ist pf......... 101% Westheimer & Co.,Cin. 108 Westheimer & Co.,Cin. iis ditci scence 8% J. U. Kirk & Kirk & Co. 
Great Western Sugar........ 4145 J. U. Kirk &-Co...... 430 J. U. Kirk & Co. U. S. Worsted Ist pf........ 94 
Mh Meth eh th daieensas ons sn00 115 “4 118 Su rr eee 81 
Guantanamo Sugar ......... 79 3 8014 “s Vandalia Coal pf............ 12 J. M. Leop & M. Leopold & Co. 
Hercules Powder............ 225 Williamson & Squire.. 235 Williamson & Squire. WN FS nd scctacdeccvcec 104 Estabrook & ¢ roldschmidt 
Hocking Val. Products..... 11 Glidden, Davidge & Co. 14 Glidden, Davidge & Co. | Waitt & Bond Inc., pf...... 100 Estabrook & Co. 
ents TOGERN nn cccccccess 10 Belt &. Ce. ..02s5 a ea rey eee S. D. Warren pr. preference. 102 
3 Aer eine eden ae 102 wi 106 Hoit & Co. SN a er ee 4% J. M. Leox 1 & M. Leopold & Co. 
Inter. Motor Truck...... -.. 130 M. Lachenbruch & Co. 150 M. Lachenbruch & Co. | Watson (H. F.).............- 125 Hallowell & Her Hallowell & Henry. 
Do ist pf..... EE 94 - 98 ws West'ghouse, Church & Kerr 50 M. Lachent {. Lachenbruch & Co. 
nin nado a 050.004. 00ab 68 - 72 « COED tddccndbdidebddccdse 80 . 
SE THON a ion cece ccvne BD. “TR B. Wiens tecdsces del), tana ‘ Welch Grape Juice.......... 94 A. F. Ingol \. F. Ingold & Co 
Kaufman Dept. Stores...... 54 A. F. Ingold & Co.... ... = ....25.. NN nn, dans 5% J. M. Leoy R M. Leopold & Co. 
Do pf....6---.-.eeeeeeee -. 94 ne 97 A. F. Ingold & Co. West. Maryland Ist pf....... 29 W. C. Ortor V¥. C. Orton. 
Kirby Lumber ............ a Se: | 31. J. U. Kirk & Co. | Wheeling & Lake Erie pf.... 50 
DL Tadd sass elses <-as - 185 a 1233 W. C. Orton. | Wire Wheel of America.... 13% Filor. Bull é Lor 3ullard & S$ 
Lehigh Valley Coal S males. . 89 Glidden, Davidge & Co. 93 Glidden, Davidge & Co. | Wire Wheel Oe Sie denies +e . & 
Lee Tire & Rubber rts...... % McDonnell & Co..... ‘ ™% McDonnell & Co. | Wurlitzer RR re 101 Westheimer theimer & Co.,Cin. 
Libbey-Owens Sheet Glass... 100 A. & J. Frank, Cin.... 102 A. & J. Frank, Cin. Yale & Towne sels woeelgaund wl .. 265 Salisbury & sbury & Leslie 
Dividend De l ed d A ti Pa at 
TRUST COMPANIES. Pe- Pay- Books Pe- Pay- Book e- Pay- Books 
Pe- Pay- Books Company. Rate. riod. able. Close. Company. Rate. riod. able. Close | Com} 10d. abie Close. 
Company. Rate. riod. abie. Close. re. | ae % Ex.Jan. 2 Dee. 1 Dom. |. & S. pf.1% Q Jan 1 Dec. 13 M I 3 Q Dec 1 Nov. 17 
Manufacturers. 3 Q Jan. 2 Dec. DOM. ...55.;. 1% Q Jan. 2 Dec. 1 Dom. Steel..... 1% Q Jan. 1 = Dex ) D i Q Dec. 1 Nov. 17 
RAILROADS. Am. Smeit. & R.1 Q Dec. 15 Nov. 28 E. Coast. Fish...1 Q Jan. 1 Dec. 27 Nat. A 2 Q Dec. 1 Nov. 15 
2 ° : F DO Py». 62.250 1% Q Dec. 1 Nov. 17 US Aaerreee 1% Q Jan. 1 Dec. 27 Na : Q Jan. 1 Dec. 15 
Ala. Gt. So...:34% S Dec. 29 Dec. 1 Am. Tobacco...5 Q Dec. 1 Nov. 15 Eastern Steel...f2% Q Jan. 15 Jan. 2 Nat. | % Q Jan. 15 Dec. 3 
Do pf. 2.38 S Feb. 20 Jan. 22 Am. Tob. Sec. .1% Dec. 5 Nov. 20 fT ee 1% Q Dee. 15 Dec 1 Do pf 4 Q Nov. 29 Nov. 15 
Atlantic S Jan. 1 Dee. 19 Anaconda Cop..$1 Q Nov. 24 Oct. 18 Do 26 pt... .... 1% Q Dec. 15 Dec. 1 N , Q Dec. 1 Nov. 21 
Do Conn. Q Dec. 10 Nov. 29 Ang.-Am. Cr. C.8° A Dee. 1 Nov. 15 East. Kodak....2% Q Jan. 2 Nov. 29 Nat. I 4 Q Nov.29 Nov. 10 
| : Ss Q Dec. 1 Oct. 31 As. D. G. Ist pf. 1% Q Dec. 1 Nov. 1 East. Kodak....7%4 Ex. Jan. 2 Nov. 29 | Nat Q Dec. 31 Dec. 19 
Col. S Dec. 15 Dee. 4 to fe 1% Q Dec. 1 Nov. 1 eg Serre 1% Q Jan. 2 Nov.29 | Oo | 5 Dec. 31 Dec. 19 
Do Sa 4 S Dec. 15 Dec. 4 Athas Powder...3 Q Dec. 10 Nov. 29 — calehe & Br. Q Dec. 31 Dec. 12 
Del. & Hudson..2% Q Dec. 20 Nov 26 Avery, Etsscucsee ma eeew. Se ee. BE SE, . cho Secctecss ¥% Q Jan. 1 Dec. 20 Nat. I % Q Dec. 15 Nov. 21 
fll. Central..... 1% Q Dec. 1 Nov. 10 300th F. Ist pf..1% Q Jan. 2 Dee: 13 Elgin N. Watch.3 Ex. Dec. 22. Dec. 15 t Q Jan. 2 Dee. 6 
ay & ~~ pf..2 S Jam 1 Dec. 1 Bord. Cc. M. pf..1% Q Dec. 15 Dec. 1 F’b’ks-Morse pf.14%4 Q Dec. 1 Nov. 20 Nat. 7 Q Dec. 15 Nov. 29 
.Y., Phil. & N.6 S Nov. 29 Nov 5 B’k'n Edison Coa.2? Q Dec. 1 Nov. 20 Gal. Sig. Oil pf. ! . Ext. Dec. 15 Nov. 29 
ori’ & Ww est...1% Q Dec 19 Nov 29 Buckeye P. L. Q Dec. 15 Nov. 22 era 2 Q Dec. 31 Nov. 29 | Na Q Jan 1 Dec. 19 
North Pa. ......2 Q Nov.25 Nov. 13 es & A. M3 ioe Q Dec. 22 Dec. 5 BO OW 65.300 2 Q Dec. 31 Nov. 29 | N. ¥ y Q Dec. 19 Dec. 2 
Penn R. R....:.1% Q Nov. 29 -Nov. 1 Calif. Packing. Q Dec. 15 Nov. 29 Gen. Asphalt pf.14 Q Dec. 1 Nov. 14 | S Dec. 1 Nov. 24 
P..B. & L.B. pf.r8e S Der 1 Nov. 15 Can.Car & F nt 1% Dec. 10 Dec. 1 Gen. Chemical. 2 Q Dec. 1 Nov. 20 | Do } 6 S$ Jan. 2 Nov. 24 
Phila. Gt. Nor..1% Q Dec $ Nov. 26 Cambria Steel..144 Q Dec. 15 Nov. 29 Gen. Chem. pf...1%-Q Jan. 2 Dec. 19 | ! Q ec. Nov. 20 
Phila. Gt. Nor..&c Ex. Dec. 4 Nov. 20 oO Bare % Q Dec. 15 Nov. 29 Gen. Cigar pf:...1% Q Dec. 1 Nov. 24 | ) Dec. Dec. 1 
P. & Ash. R. pf.1% Q@ Dec. 1 Nov. 20 Case (J. 1.) Th. Do deb. pf..... Q Jan. 2 Dec. 24 | Q Dec Noy. 18 
So. Pacific...... 114 Jan. 2 Nov. 29 Mach. pf: ....1%4 Q Jan. 1 Dee. 15 Gen. Electric... .2 Q Jan. 15 Dex ‘i «3 : Q Jan Dec. 26 
Union Pacific. ..2%4 Jan. 2 Dee. 15 Cen. Ark. L. & * Gen. Electric....a2 — Jan. 15 Dec 6 y » Dec Nov. 29 
7 ¥y — —— eee 1% Q Dec 1 Nov. 14 G ae = F.) | Oh i, Ex. Dec. ¢ Nov. 29 
INDUSTRIAL AND MIS‘ SLLANBOUS Cerro de Pasco} Q@ Dec. 1 Nov. 21 _ ee Q Feb. 16 Feb 5 4 ie nl { S Dec Dec 1 
Ajax Rubber...1% Q Dec. 15 Nov. 28 Cities Service. ‘bs M Dee. 1 Nov. 15 be St gia Ol @ Jan. 1 Dee. Zi | -1 f $1 Ex. Dec. Dec. 1 
Am. Art Works. 14 Q Jan. 15 chive bie Do pf. is M Dec 1 Nov. 15 ef Razor. “f2- 50 — Dec. 1 WUct. 31 Pack ¢ , Q Dec. Nov. 29 
Do pf. ........ % Q Jan. 15 ........ Cit. S. Bkrs. *S. h14 M Dec.'1 Nov. 15 fart, Ss. & M* Q Nov.29 Nov. 20 | ts. I Q De oe 
Am, Cotton Oil.1 Q Dec. 1 Nov. 13 Colo.. Power. % Q Jan. 15 Dec. 31 Harb.-Walker...1% Q Dec. 1 Nov. 20 | DO pf , Q Nov 
Do pf. ........ 3. S Dec. 1 Nov. 13 wk, eer 1% Q Dec. 15 Nov. 20 Harb.-Walker R.1% Q Jan. 20 Jan. 10 | Pitt Dec 
Am. Express... .1% Q Jan. : Nov. 29 Conn. Power pf. iy Q Dec. 1 Nov. 20 Hartman Corp..1%4% Q Dec. 1 Nov.10 | Pitt Ex. Mar..1 ......: 
Am. Gas & El..2% Q Jan. 2 Dec. 15 Con. Cigar pf.. Q Dee: 1 Nov. 25 Hask. & Bar. C.1. © Jan. 2 Dec. 15 | Pitts. s Q De Nov. 15 
Am. Gas & El..2 Ex. Jan. 2 Dec. 15 Con. Gas Beit) Q Jan. 2 Dec. Ill. Pipe Line...$8 S Dec. 3) Nov. 29 | Presse y Q Dec Nov..12 
Do pf. -1%4 Q Feb. 2 Jan. 16 Consol. Gas.....1% Q Dec. 15 Nov. 12 InVhomg Ref...1 M Dec. 1° Nov. 20. | Do pf % Q Nov Nov. 4 
A. ‘Hide & L. pt.1% % 8 Jan. 2 Dec. 13 Copper Range. £00 Q Dee. 15 Nov. 20 Inland Steel Co.2 Q Dec. 1. Nov. 10 P.& V f.1% Q Nov. Nov. 3 
Am. Int. Corp..1% Q Dec.-31 Nov. 16 Crescent P. L.. Q Dec. 15 Nov. 22 Kellogg S. S....45 ~ Nov. 28 Nov. 22. | Pré f O Dee. Nov. 2% 
Am. Laund. M..1 Dec. 1. Nov. 21 Crex Carpet. Cr 3. Q Dec. 15 Nov. 28 Kirschbaum Co. Quak« f.1%Q Nov Norv. 1 
Am. Linseed... .75¢ Dec. Wi... ee ses Crip. Crk. C. pf.1 Q Dec. 1 Nov. 15 (A. By. 1 @Q Dec. 1 Nov. 20 Quake Q Jan Dec. 31 
Do -pf. ........1% Q Jan. 2 ........ Cruc. Steel pf...1%% Q Dec. 22 Dec. 8 Lig. & M. Tob..3 Q Dec. 1. Nov. 17 D Q Feb Feb. 2° 
Am. Loco. Co...1% Q Dec. 31- Dec. 13 Cuban-Am. Sug.2% Q Jan. 2 Dec. 15 Mahoning Inv...1%. Q Dec. 1 Nov. 24 Ry. § QO Dec Dec. 17 
Do pf. .......; 1% Q Dec. 31 Dee. 13 a eee Se 1% Q Jan. 2 Dee. 15 Manati Sugar...2% Q Dec. 1. Nov. 15 | Do pf i Q Dec Dec. 6 
Am. Power & L.1 Q Dec. 1 Nov. 21 Cumberl’d P. L.12 — Dec. 15 Dee. 1 Mass. Gas pf...2 S Dec. 1 Nov. 15 | Rep. I Q Feb Jan. 15 
Am. Tel. & Tel.2 Q Jan. 15 Dec. 20 Davis-Daly Cop.? *0c - Dec. 20 Nov. 20 Mav Dept.......1% @ Dec. 1. Nov. 17 | Do ; Q Jan Tree. 15 
Am. Radiator...3° Q Dec. 31 Dec. 22 Det. Unit. Ry.. QO Dec. 1 Nov. 15 McKin.-D. S.M3. O Jan. 1 Dec. 6 | — 
Am. Sugar...... 1% Q Jan. 2 Dec. 1 Diamond Match.2 3 Q Dec. 15 Nov. 29 -* Merg. Linotype.2's Q Dec. 31. Dec. 3 -! 1éd on Page 668 
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Acceptances 


> om acceptance market was even less animated 

last week than it had been in the preceding 
week. Business was down to the minimum, and 
trades were as scarce as they were a year ago or 
so, when the pathfinders of this form of accommo- 
dation were just beginning to get the market 
started. The call money market, while it was not 
nearly so high as it had been on other recent 
weeks, was still high enough to detract seriously 
from the demand for bills, and the threat of higher 
rates for bankers’ acceptances appeared to be scar- 
ing some makers of bills out of the market, as 
well. Thus, it was a case of sit idly by and wait 
for better times for most dealers. 

Not all of them did this, however, for in mid- 
week a meeting of dealers was held to attempt 
some solution of the predicament they found them- 
selves in. These dealers had found their market 
steadily getting away from the Reserve Bank rates. 
The Reserve Bank buys fifteen-day biils at 4% 
per cent. and ninety-day bills at 4% per cent. In 
the open market the dealers had to quote at least 
4% for the short bills and 45% to 4% per cent. for 
the longer ones. Obviously, they were in a pre- 
carious position. 

So a meeting was held on Tuesday by these 
dealers, and on the following day they presented 
their case to the Reserve Bank authorities. Fol- 
lowing the latter mecting, the Reserve Bank 
officials were inclined to be noncommunicative. 
They said nothing had been done, and assumed 
nothing could be done to alter things. But the 
dealers were more talkative, and so it got around 
that what they wanted was some advance in Re- 
serve Bank buying rates. The dealers believe that 
they cannot continue their propaganda—and a 
very substantial one it is—with conditions as they 
are. They point to the obvious futility of asking 
commercial interests to sell them acceptances at 
4% to 4% per cent., when the Reserve Bank stands 
ready to buy prime bills at % to % per cent. less. 
Outside banks will not buy bills at the low rates, 
and dealers have to sell to the outside banks or 
carry their bills, and it is patently impossible for 
them.to continue carrying bills for any length of 
time. 

If the dealers themselves could buy bills at 4% 
per ‘cent., say, and resell them to the Reserve 
Bank at 4% per cent., nothing better could be 
asked—by the dealers. But they can’t. The Re- 
serve Bank is not being operated in order to make 
profits for the dealers, and is not always ready 
to purchase any bill which may be brought in to it. 

To sum up, the situation seems to be this: The 
dealers cannot sell bills at the bank’s going rate, 
unless, in very few cases, to the bank itself. Their 
regular clients want higher rates. And the dealers 





cannot buy good bills from the makers at 4% per 
cent: so long as the Reserve Baylg on occasion, will 
buy the same bills at 4% per cent. It all makes 
for something very muc# like a deadlock. 

In London, where a real bill market exists, the 
official rate is kept well above the market rate. 
The Bank of England stands ready to buy any good 
bill presented, but it charges a higher rate than 
the market, thus penalizing dealers who have 
allowed themselves to be caught. Over here, most 
people think, the market is yet too young for this 
arrangement. But it seems ceitain that our mar- 
ket is not too young for the correction of a very 
obvious fault which, if not corrected, and very 
speedily at that, promises to set at naught all the 
good work done this past year in building up the 
acceptance business. 


Stock Exchange Bond Trading 


Continued from Page til. 
OTHER GOVERNMENT BONDS 











Range, 110 Net 
High Low Sales High Low Last Ch'ge 
07% %& 247% Anglo-French 5s.... 97% um — & 
S7 Tt 10 )6Argentine Sse ....... 77% T7 77 — 2% 
72 57 11 Chinese Rwy. 5s.. a7 a7 -—2 
92% $j 66 City of Bordcaux tis. 2° 92% 
S5 it 1i)6- City of Tokio 5s.. is City i — ok 
12k, 112% rt) City of Lyons tis.... 12% [12% 02% 
w2& 2% 4% City of Marseilles ts 12% 2% 92% 
100% wn 138 City of Paris Gs..... 1% Hy Hr — h& 
aS os 1 Chinese Ry.5Ss, Fr.st. 58 aS aS 
72 “3% 12 Chinese Ry. is...... @ 57% «(THO OM 
wn) 5% 7 Dom. of C. 5s, 1921.. 984% 7% 7% — % 
os, 92% $18 Dom. of C. 5s, 1926... 944% 92% 8% — % 
N% n2 IS Dom. of C. 5s, 1931.. 08% 2 we + 
12%  s0% 16 Jap. 4%s, ster. loan. 82 81% s1% — 
So sO > Jap.4%s,1stS.,Ger.st. 804% 80 SO — 1% 
M4 sO 4“; Jap. 444s, Eng. stp.. S04 SO 80% — %& 
SI% SOK 6 Jap.4%s.2d S.,Eng.st. 81% SOlm® RIG 
xo so 78% Jap.4%s,2d S.,Ger.st. 81 80 So —2 
82 SUMS 8 Jap. 4%s, Dutch st.. 804% S0% 0% 1% 
sd 80% 27 Jap.4K%s, D.& E.st. 3% SO% S0% — 3% 
uy 866% 6 Jap. 4s, ster. loan... tt% OY 66% 
bso S4 1 Rep. of Cuba 4s, "14. 84 S4 M4 
100 91% $12 Rep. of Cube 4s, '04. 12 o2 v2 
mi, UT% 47% ~+U. K. of Gt. B. @! 
is, 1929 ........ 97% 9% 1% — BY 
9% j%OT% 512 VU. K. of Gt. B. é& I. 
S%e, 1922 ...... OS 07% 97% 
mw, 6% 724 U. K. of Gt. B. & 1. 
Dyas, 1020 2.0... OK OM OK 
1% «=, 22K U.K. of Gt. B. & I. e 
Mis, 1087 ........ 92% 0% WK — 1% 
7™™, #3 ae t. 8. of Mexico 5s.. 45 es +3 —2 
Se DD cv ucudcabin ineenad Severe ere | COU 
NEW YORK CITY BONDS 
3h 2% S Qe 21GB, COB <i ccces m% #$Wy RH — ¥ 
og 02% 10 fo, 1906, rem...... 92% 92% %r% — & 
8% 0% ©. Bi Te chasnvss . 72% 74% mMH— X 
13%, GO DW fo, 1058 ....cccccee. 92% 92 my — %& 
93% 90% 24 4s, 1950 ..... ——,  — 12% — % 
oN 6 S dijo, 1000 .......... MK M %17%—- % 
102% 100 4% 4%s. May, 1957......1€1% 100 w1ke — & 
oS M5 2 Wigs, 196% ......... 97% Wily Wi% “nm 
100%, 1 4%s8, Nov., U57.....101 101 1 % 
100 22 «= 4%a, 1963 Tree. =. 101 - \% 
108 101% 4 4%s, 1967 .... .. M1 101 101 — % 
Total Bales .... nen ee 0 et enencesq ange 
(Girand total P = i . ve eee $91,350,000 











Foreign Exchange 


Continued from Page 53. 

wheat and wheat flour, according to Bradstreet’s, 
totalled 7,866,364 bushels. The week before they 
were 7,093,303 bushels, as compared to a weekly 
average of something like 4,000,000 to 4,500,000 
bushels for several weeks previous. These things 
make many bills of exchange. They make a great 
many, in fact, and when to this load is added the 
accumulation of bills held in anticipation of a 
rally, and stampeded into the market when the 
bad breaks come, the burden becomes quite heavy 
enough to warrant even the excessively low fig- 
ures seen last week. 

Then, there is the consideration of high money 
and scant credit. Also, the defeat of the treaty, 
and before that the fear of defeat, helped the de- 
cline. With no general inclination to extend credits 
until the treaty is ratified, and with a perfectly 
valid excuse in the shape of high rates for money, 
it is probable that local bankers have been given 
fewer advances of credit to foreign buyers recently 
than were given before. Thus, the foreign buye) 
is reduced to the expedient of selling his bills when 
he wants to meet an obligation here, and this also 
adds to the pressure. 

Taking the specific course of rates during the 
week, sterling started at $4.08%4 to the: pound, a 
loss over the week-end of 14% cents. It declined 
fractionally on that day and broke to $4.04% the 
day following. On Wednesday the pressure was 
excessive and the sight rate on London fell to 
$4.01%, opening the following morning at 33.99%, 
but rallying later to $4.03. On Friday it sold up 
to $4.04%, but on Saturday it reacted again to 
$4.03 %. 

French frances started the week at a loss of 3 
centimes to 9.56 and continued downward to 9.58 
on that day. The fall after that was steady until 
on Thursday it stood at 9.78, the lowest on record. 
It recovered after Thursday’s early low price and 
closed the week at 9.62, not far from where it had 
started. 

Italian rates were severely shaken in the week’s 
decline. This form of exchange had closed the 
preceding week at 11.96. By Thursday it was down 
to 12.44, but it was up again to 12.02 on Saturday. 
German marks performed in much the same way. 
The initial quotation was 2.30, off .20 from the 
previous week. It fell to around 2.10 on Wednes- 
day and moved back to 2.32 on Saturday. The 
neutral exchanges were unsteady, the Scandi- 
navians falling to new low records for the year 
and Spanish exchange, after an early show of 
strength, also sold off. ; 

Asiatic exchanges were unusually active and 
strong. The buying was brisk at all times and 
found reflection in the advancing price of silver. 
This metal, which about ten days ago crossed 
$1.30, at which point it stood at the ratio of 
slightly less than 16 to 1 to gold, worked into new 
high record figures last week when it sold at 
$1.37 a fine ounce here and at 75d in London. In 
1859 silver sold at $1.36. This was the high rec- 
ord for the United States until Saturday. On 
Friday the record was equalled. The high record 
in the London market previous to the present 
movement was the figure of 63%d, made in 1861. 











° Bank and Continental and Commercial Trust a 

Offerings of the Week and Savings Bank of Chicago, and Montgom- | Dividends Declared, | Company Rate ried pi — 

age ae e ery & Co., Bonbright & Co., H. M. Byllesby " ny eal ae 

Grace Steamship Company $10,000,000 ma- . Co ‘. . o£. y } Texas Co. ,....-2% Q Dec. 31 Nov. 29 
rine equipment first mortgage # per cent gro Pipe Lines, $250,000 cumulative 10 | Awaiting Payment Underw'd Types Bx. Jan. Dec ‘ 
pr gold tenes, Gon Wes 1, 1920, wo oor yan ehh. shihien Sunk geeheeed Gath of - Company. " Rate. riod. able. Close. 

prices to yield 6 to 6% per cent. Nationa : <—_ Oo oe -ccceveeel® f » 5 

City Co., Kissel, Kinnicut & Co. and W. RK ay ge SS a eee Continued from Page 667. — Gis. & pt i 3 io 13 — of 

ol asf : Jn. Stores... - 4 2 
Grace & Co.'s Bank - Berkey & Gay Furniture Company, $650,000 Company. Rate B ae i ong U.Drug 2d pf....1% Q oo 1 Nov. 15 

Joint Stock Land Bank 5 per cent. bonds 7 per cent. cumulative preferred stock at 99 Root & Van D $1 Ne ‘ ‘ ar } U. Dyew'd Cor.1% Q Jan 2 Dec. 13 
$5,000,000, dated May 1, 1919, due May 1, and accrued dividend, by W. G. Souders & Co San J.L. & P.pf.1% 3 on R aes | La rz be: . oy Sie Q Dec. 24 De I 
1930; $10,000,000, dated Nov. 1, 1919, due City of Tororito, $2,632,000 5% per cent Savage Arms. ..1% Q Dec. ib Nov. 30 Py. pf. ee 1% Q Dec. 15 D 1 
Nov. 1, 1930. Price 102 and interest. Hal- serial gold bonds, due 1920-1949 inclusive Savage Arms...5 Ex. Jan. 15 Nov. 30 U. S. Gypsum. ..1 Sp. Dec. 31 Dec 15 
sey, Stuart & Co., The William R. Compton Sealed bids asked for by Commission of _ on ue +A. co00 id Q Dec. 15 Nov. 30 Do. pf. .......1% Q Dec. 31 Dec. 15 
Company and the Equitable Trust Finance of Toronto, Can Savoy 2 3 — = ey = i ey eer , Q Dee. 15 De I 

W. L. Douglas Shoe Conwany, $3,000,000 City of Cleveland, Ohio, 5 per cent. public S.-S. 5S. & 1. pf.1% Q Jan. 2 Dec 20 t n ‘Bag & p> 2 ’ Q oe 13 De 
7 per cent. preferred stock by the company improvement bonds, due Aug. 1, 1927, at a Solar Refining..5_ S*Dec. 29 Nov. 29 U.S. Steel Cor 1% Q Dec. 30 De 1 
Price $100. price to yield 4.60 per cent., by Bankers’ ou Pen Ex. Dec. 29 Nov 29 pe oe g Nov. 29 Nov. 3 

fastern Manufacturing Company, $5,250,- Trust Company and Kissel, Kinnicut & Co. So. P. R. sues” 3 nee a a = Vequume = -- 8 Nov. 29 Nov. 1 

000 first preferred 7 per cent cumulative Van Raalte Company, Inc., $3,250,000 7 | aa Pes Q Dec. 31 Dee. to We gy anlage gg $ — 2 Dec pi 
stock. E. H. Rollins & Co., Jackson & Cur- per cent. cumulative preferred stock. Issue Standard Mill...2 Q Nov.29 Nov.18 | Do pf. ot pm 1% Q Dec ; ao 38 
tis, Spencer Trask & Co., Bond & Goodwin oversubscribed heavily before formal an- an - a 2 Q Nov. 29 Nov. 18 Way. Oil & G.. .3 — Dec. 10 Dec od 
Price 9% and accrued dividend, to yield 7.14 nouncement Hy ou po = 1 ton = ao = Nov. » se Grocer.4 S Dec. 31 Dec. 19 
per cent Manchester Traction, Light and Power St. Oil, Kan... .3 Q. Dec. 15 sg 29 White W.G ) , o ee — = 

Village of Herkimer, N. Y., $749,979 4% Company, $1,750,000 coulaterad trust 6 per | St. Oil, Kan....3 Ex. Dec. 15 Nov. 29 Co. pf. .. ee” Q Dec. 1 Nov. 15 
per cent. coupon bonds, due Oct. 1, 1923-49 cent. notes, due Nov. 1, 1922, at 98% and in- _ Sa" rays S Dec. 20 Nov. 20 W. India Sug.F.1% — Dec. 1 Nov. 15 
Remick, Hodges & Co. terest. to net about 6% per cent., by William . Do pf ” ings eet” 3 eg 4 - = a ot ae 2. = pe. } Nov. 15 

Orange County, Texas, $25,000 5% per cent A. Read & Co. and Tucker, Anthony & Co. St. Oil of N. Y..4 , Q Dec. 15 Nov. 21 | wh beet o om.-t We. 
road bends, due May 15, 1959. Spitzer, Bergen County, New Jersey, $685,000 bridge St. Oil, Ohio... .3 Q Jan. 1 Nov. 28 oo ce niet oa Q Nov.26 Nov. 14 
Rorick &@ Co. ont’ send B cent. tenn, due. cietiie. r+ ye =: 1 Ex. Jan. — Nov. 28 Willys Cor. 1st -« ? 

City of Syracuse, N. Y., $250,000 4% per 1921-1941, at prices to yicld 4.60 per eent.. St. Mary's M.L2— = 13 ao i Fre Wheel ¢ <a a Ek Ber * 
cent. registered bonds, due annually Oct. 1, by Harris, Forbes & Co Studebaker ‘Cor.1% Q Dec. ? oy 28 we Rtn ag y r 7 oe oe. | 
1920-1939. Stacy & Brown Herschell-Spillman Motor Company, $750.- South. Pipe L...5° Q Dee. 1 .Nov. 15 W.» Co. pf....1% Q Jan. 2 Dec. 10 

Standard Gas and Electric Company, #4,- m0 8 per cent. preferred stock, by Hollister, T. H., Syming- Wolvcrine Cop. 300 Q Jan. 5 Dec. 6 
500,000 7 per cent. convertible sinking fund aie S er vB age H P snap _ pre ake be & a—In stock 

o r efi ‘ ba" © eecseosie 2 “e ¥ 5 * - “K. 
secured notes at 99 and interest, to yield 7% ae aa gold ae ee } Studebaker Cor.24 Ex. foe 4 aaa 28 b—Includes 1% in common stock 
per cent., by Illinois Trust and Savings due Aug. 15, 1929, by Hellwig & Reutter. | | eeeree 1 Q Dee. 1 Nov. 28 tPayable in Liberty bonds i 
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Range, 1919 Net 
High Low Sales High Low Last Ch’ge | 
1,400 Alliance Oil inde 1345 1 
*Amal. Royalty 14 j We— & 
Aritex Oil % t., ‘ | 
Anna Bell 70 G7 mu + 1 
13.200 Associated Oi 24 2 %™+u’ 
4.400 Bell Vetrol 2 1% 1m — \& 
10.540 *Barnett O. & G K he %— 
10,500 *Boone Oil 6% Li ° 
T7500 *Boston-Wyo. Oil 0 NSS +2 
>.100 Bic Heart 101, ny -— & 
Boston- Mex 336 3 — \y 
Brazos Oi! pa — % 
tur. Va 2% 2% + %&% 
Can, Anu ( m + % 
Carib Synd v 41% + % 
Central Oil is ee 
Cit. Serv LS S i! —1 
Cit. Ser pf r Te + I 
+ Col. Emerald 72h rid 
Col Emerald. . 2 IS 14s 
Col. Emerald rts..125 KO ° 
*Com’ wealth Pet 47 13h, — 
1h, *Cosden & Co 10, 1a, on 
6.40 Cushing Petro 4 4 — 1 
4,400 Dominion Oil ; 7 32 1 
oy 8 “3,000 El Basin Pet S75 S - %& 
11 4% 1.20) *Ertel Oi! 45, +, — % 
1% 1% 640 EB Pet 1% 1h, 
1% ; 7.400 O. & « 4 ‘ 
4 19,000 eral Oil zu 4 1 
7 10,008 Feusliand Oil 7 4 
814 12 CG 3% 
sade | = 
. It — 1 
*Home O. R. of TE1Z2% 10%, 10% — 11g 
tHome I’. of Len iT 37 
*Hudson Oil q —_\% 
Houston Oil cal) 
*Indiahoma Oi + % 
*Internationa Pet — 4% 
Invincible Oil — Is 
*Island Oi] & T 4 
Livingston Oil ss 
Maracailho é 
Marzay O 4 
*Merritt O % 
Met. l"etrol % 
Mex-l’anuco 3 
*Midwest —1 
} *Morton P ¢ . + & 
14 Midwest Texas Oil 1 & %K+\y 
7 2% National Oi] . 6% + 
9 Ty North Am. Oi! em iM. & 
oY 14 Nor. Texas Oil 4 os) 4 : 
2% % 8,40 *Ohio Ranger Te % a > >% 
ih nt, 8.000 Omar O. & G., new 12% 10 m-— %& 
107, 1% 1.768) *Orient O G KI, ™ 8s =— & 
22 lL 4,000 *0. N. O. Syn % % ‘ 
17% = «11% 5.700 *Pennok Oil 1:3 12% ws we 
1 aS 5,40 *Phillips Pet 7 73 74 —2 
2h 7 1 wu) *Prod. Ref -- 12% 0 11% + 1% 
12% 00 Ranger Gulf os Ee 23 21 
2% is 7.40 Ranger Oil r % % th 
1% .5 1.100 Red Rock 14 4, a. 
24 % 3,000 *Rickard Tex. Co 6 4 4 —2 
Ts 24% 38,0c0) *Ryan Pet.... Gly W% GK + \% 
65s 38 S00 *Salt Creek Prod 49 45 4744 — 1% 
91% ti 8.300 Sapulpa . ™% 7 i%— 
12% le 2.000 Savoy Oil 10 9 $ ° 
% ts 16.100 Sequoyah O. & R Y% Vs i sa 
824 Oi 19,700 *Shell T. & 7 -- 3% TH SOK + 2% 
14% 811% 58.400 Skelly Oil 12% 811% 1%4—- % 
16%, 28%, 31,000 *Simms Pet 4% 41% «45% 4+ & 
1™% % 3,900 So. St. Con. C 1% 1% 1% — Kk 
9% 22% 1,500 *South. Oil & T.. 7 % jt —1 
2 14 13.200 Spencer Pet 1) 11% — 
3 1% 26,400 *Stanton Oil 1% 
14% 15% 2,240 Star-Tex Pet 14% 14% + % 
iw, 1 1.400 Superior Oil 15 ix +1 
iy .11 7.700 Texana *% — %& 
o% 3 3,200 Texken 4 : 








- . 
Stock Exchange Listings 
Continued from Page 651. 
Limited, City of Buenos Aires, Central Uruguay Easterr 
Extension, and Canadian Northern Railway Company 
It also includes three lots of $25,000 par value each of 
bonds of Evansville & Terre Haute Railway Company, 
Portland Railway, Light & Power Company, and Sea- 
board Air Line Railway It also includes $13,000 par 
value preferred stock of the Firestone Tire and Rubber 
Company. 
PACIFIC DEVELOPMENT CORPORATION 
$250,000 Capital Stock, Par Value $50. An Ad- 
tional Issue. 
BALANCE SHEET, DEC. 31, 1918 
ASSETS 
Investments: Book Value. Cost. 
Capital stock: 

Am. Mach. & Mfg. Co $445,820.08 
Andersen Meyer & Co., 


$346,537.00 7 





RS ey ae eee 1,04 504.05 975,000.00 & 
Hartmann Bros., Inc.1,520,380.48 1,000,000.00 @ i 
International Vegetable . 

i eee ee ?. 1,463,298.21 %@ 
Pac. Commerciai Co..3,782,516.10 1,589,285.00 y 
N.Y. Pac.Com.Co., Inc. + 250,000.00 250,000.00 


Miscellaneous: 

U. S. Liberty Loan 
bonds (350,000 
pledged as collat- 
eral) (see contra). . 

Am. Mach. & Mfg. Co. 
gold notes........ 


75,000.00 


89,000.00 


Manila real estate 
(unimproved) 41,620.07 
Miscellaneous ....... 10,000.00 215,620.07 
Total investments mars ENS rer $5,842,740.28 
Due from subsidiary companies............. 373,600.18 


87,000.00 
6,321.01 
116,225.00 
114,270.98 


Notes receivable 

Accounts receivable 
Subscriptions to capital stock. 
Cash in banks...... 





Deferred charges ........ 14,919.64 
Ns caren dae & dee . .$6,555,086.09 


LIABILITIES 
Capital stock : 
Authorized—200,000 shares of 
par value of $0 each 
Unissued—s4,546 shares of par 


$10,000,000,00 


value of $50 each.. -*= 4,227.300.00 
issued or subscribed for—115,- e 

454 shares of par value of $1 

GOR -<sieccods ° 





Notes payable: 





Due on demand...... a $508,000.00 
Due Jan. 22, 1919 ($50,000 U.S 
Liberty Loan bonds pledged 
a - 
op» ~ 
§ j 


on the 

















































Range, 1919 Net 
High 2W High Low Last Ch'g: 
Mig Ceo.. rights. 70 ain G7 —2 
OT aS Co., new... 65 mo G1 
i% ~ Ee a Wy % + ‘%%h 
2% 1% Ranger.... 2 1% ™m™ — & 
1% %4 Oil & L.... ¥% 1 hs. + % 
yh Pr) i. Tropical i . 2H 18 20 — 1 
1! 1% 15.44 * Trinity 1% 
4 y 11.500 United ) co 17, te 
” 6 MAY Valverde Ofl...... s 7% ! 
“ 1% M0) *Vie. Oil. new.... 1% 1% 1 La 
s 4,100 *Vulean Oil....... 11 5 , 
1 11.500 Wayland O. &€ G, 5 7 ly 
201, Lado. BO. @ R.... > 1 
Py 6.500 Whelan Oil...... 1% i : 
115 Mg- 15.800 Write O9l........ 38 5 or] 26 — 1% 
ten si, tome Wood Of}, we i... ” 1, — 1 
“) i) 42,000 Wyomin Con..... or) 3s —=: 
MINING STOCKS 
a | $2.40 Alaska-Br. ©. M. 1% 1 i: — #£ 
1, 1 1200 Am. H. Min. Cor. 1s 1% % + 3 
1! te W *Am. Mines....... fy 14 14 
1; vA we) Am. Tin & Tune.. % 14 1, - 
hee 24,700 Arizona Silver.... 12 BS, j + 
« 2 DU GER *RAIAMER .6ccctcce 3 245 7 
su “ 1k, * Becher Div.,pros. 41 35 as — 4 
Prt | 22 26,000 *Belcher Ext.,pros. 43 a7 0 —d 
24.50) Big Ledge ...... ™% “ p 
| md i? 23.000 “Boston & Mon... 7 67 rid) — 
7 4 On tae Th. Beseces Ye es y 
i , 18,100) Booth bemeude. we ” 6 — 1 
4,44) Calumet & Jerome 4% % % 
= 1% 10,70 Canada Copper.... os 1s i—- | 
ea) 27 17.1) Caledonia hoped 37 3S —1 
2 Prt 26,150 *CandelL Silver. 12 ! 
ba VW 2.100 Carrie_Silver...... 17 20 + 3 
nm & 2 . 4.2h)-Cond Va. Silver™. 414 my + ‘ 
th) att 10.000 Crescent MacNam,. 26 31 bw 4 
1% 12,400) *Divide Ext....... 1! 1}} 
703% 1% 4.700 El Salvador Silver 55, 3% - 4 
2h 1 25,0) *Eureka Croesus... 2 1}h 2 t 
ie “ ISM) Eureka Blol....... sO al) SO 
2% 1 13,500 Forty-nine Mine... 2% 24% 2% — \ 
14 1% 1.60) Gadsden ......... 2 7 2 
13% 1 1.7) *Golden Gate..... 2 1%, 2 
a it O.200 *tGoldfield Con... 1% 17 1s + 1 
My 1 35,200 *7Goldfield Dev... 14 3 iZ2%— | 
S 2 15.0) Goldf. Kewanas... 4 : 4 
14 134m) Gold Silver Dick... 7 7 
1% Ck 20.2) Goldt. Zone....... 55 me — 5 
s 34 13.700 *¢Goldfield Merger 4 4 
“ 2% 2K) *¢Great Bend...... 4 4 
la a ‘) *Grand lac. Corp. 40 40 
(i 7 7 Hecla Mining..... 4 ay te — 
; 14 3,400 fron Blossom. . 1 x, Ve 
1 A 2.00) Imperial Cons " % x % 
iti Rie 14.200 *Jumbo Ext...... " & ” 
7 Pr 26,700 *tiKnox Divide.... 19 17 Is —1 
& 86 2m) Le Rose Con.... 4 a %+ A 
3 ‘7 2.500 Louisiana Con.... La 1%, uy 
1% 105,000 **MeNam. Min.... 50 4 if 4 
% 2.40) Magma Chief..... Ln rt % es 
14 iM) Mason Valley..... 314 3% 34% + 1! 
432 4 125,100 *tMarsh Mining... 43 20 2 +3 
; 3% 000 Mother L., C., new 64 v4 6 4 1 
mm 20 Nat. Tin Corp.... Ty4 7 7 — \ 
17 41.500 *Nev. Ophir Min.. 29 2n a“ ‘a 
KI4 3,400 Nipissi Mines... 12% 11% 11%+ % 
1s a) Nixon vada.... 18 1s 1s + 1 
i% 1.{44) Ophir Silver...... 1% 1% 1™ — 1} 
213 2.400 *Onondaga Mines. =% 2% 
" AMM Rex, Com........0- 11 11 —1 
ti.) Roper Group M. ws %e— &% 
9.40) St. Croix Silver... % x a+ 
1 5,800 **#Seven Metals M % % i 
Zs 10 Seneca Cop....... 16h Bry me — 1% 
1% 3,200 *Silver Dollar M.. is % % — ¥ 
7 22.800 *7¢Silver K. Divide. 17 12 bP) — 1 
1445 800 *Se. Am. G. & Pi. 8% S se — % 
1%, 000 Silv. King (Ariz.). % ih % 
a4 17,000 Stewart .........-. 2 20) 20 — 7 
as collateral) (see contra).. 45,000.00 
Pots) PAVERS MGCOS. «o.006scscccssdveces 545,000.00 
Tue to subsidiary companies................- 12,090.35 
POORER DOV RUGS 6 o.0.06icccbnsin0sc0sc0essesaes 20,327.89 
Accrued interest payable. .......ccsecscccscee 3,375.14 
Provision for income and excess profits taxes 
Rts Se babe awoke sh eeweS 60a eee eek Aen see 25,000.00 


Frovision for managers’ compensation....... 
Surplus 








U. S. INDUSTRIAL ALCOHOL COMPANY 
$12,000,000 Common Stock, Par Value $100. An 

additional issue te provide new working capital. 
U. 8. INDUSTRIAL ALCOHOL CO. & SUBSIDIARIES 
Profit and Loss Account. Six Months Ended June 30,1919 


Earnings after deducting operating ex- 
penses, repairs, depreciation and =  ad- 
mniesietreSiO CRPCMEES 6 ccosc.occcccssecseecs $1,053,460.71 
Less interest: 
On bonds of subsidiary com- 
N,V 55.0545: Snkenane A tam Mtoe $30,170.00 
On notes and loans..........-... 82,840.81 
—___—_—_——_— 113,010.81 
$910,449.90 
Surplus as of Dec. 31, 1918................ 15, 808,349.97 


$16,748, 799.87 
Less dividends paid or declared: 
U. S. Industrial Alcohol Co. : 


CITE 6 oc cccenccccsnescesiss $960,000.00 
PENG, nine ktee 6ccctes ree 210,000.00 
Cuba Distilling Co. : 
OOO ss 55:0 660 ktninese occas 64,281.00 
———._ 1, 234,281.00 
Bumpin, Teme 2B, BOWD ss occ ccccssnsvecseses $15,514,518.87 
Combined Balance Sheet as of June 30, 1919 
TPPOMOTEIER GOOE o6.6:6.06t00s ttensetedecasees $58,814,103.45 
Current assacts. 
Ce ee DN. caw edensewule $1,314,608.61 
A TI 6s oh-0is 60200 00s 2,195,073.04 
Account receivable. ............ 2,980, 932.75 


Inventories: 
Raw materials. ... .$3,251,363.05 
*PROPERTY ACCOlL 
Land and 


New York Curb — Continued 
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High Low Sale t Low Last Ch'ge 
4 ‘“ M4 
% » { mi 2 3 
0 4) ‘ 0 40 
rt pg WA = 2 ¢ 
121 } Ms 
1 > ~ ! 
5 } z 
re 215 - e+ & 
j 2 2 + 3 
4 4 4 » 
m 7 Ww 11! + 1 
: -4 0 oN 2 
rT . ’ is 1 
$ 1 1 1, oy 
7 - =! 
= Mm 2 is + 1 
" “ 6 
1 
a ' I 1% 
4 Mt * . S SO ! 
He 
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or" m £9757 1h 
s tu ‘ tit I'y 
rk 7 7 w 7 
Mi "1 ”) wy 114 
*l'n 
Stan cks 
‘ > 
Ant sy 
Atlantic 1 2 
Atlanti 
it SS ‘ 
Bue ve Pi; 
Ches: trough 4 =H 
ct " I s 
Che rough M 2 4 
( ‘ 7 7 
rescent I shee 4 
umberland r mo Ind re) 
Bureka Pipe 1 ou We 1 
Galer s a7 112 17 
aden 15 We 
salena-Sigr MM Nu NN 
Illinois Pi; INS 1x 
India Pipe ") 4 
interna p oF 
National 1 s " 301 
New Yor ( ren 17a 
Northe :; 4 105 
Ihio Oil « ’ ver) 370 
i enn.-Mex. I x “0 rte 
Prairie O al 7 TOO 
Prairie Pipe 1! ” zs0 a) 
solar | MO 400 tH) 
Southern ipe ? 4 we 1s 
South Penn. O eb a ot] nau 
South W t Ver I ‘ Hy) Ve 
Standard O el am) ZS 
Standard Oi ‘ Tt To 
ar } S tan) Me 
ar 4 454) iM} 
me wt rt 
it 1) TIS 
1] 115% piss! 
125 ee 444 
‘ Bn) he we 
Swan & Fin 11s 125 11s 
Union Tar 12 0 126 
Vacuum Oi] Co eat) +4) 42s 
Washington ( 44) 45 “) 


Goods in pr 
Finished md 
Supplies 


815,925.21 

Notes receivab! 26,056.04 
12, 330,594.55 
Deferred charg 284,102.78 
Mortgzage ind | 17,500.00 


$51,446,500.78 
Capital stock 
U. S. Indu 
Common 


outstandir 10 000 00 
Preferred 6,000, 000.00 
Cuba Distill 
Preferred, (out f 536,400.00 
$19,536, 600,00 
Bonds 
Republic Di 
ig, due date M 00,000.00 
Purity Distilling 
7, due 10,000.00) 


900,000 00 
Real estate mortgag 103,896.00 
Current li 


Account s01.04 
Acceptat 210,482.37 
Notes payabl $39,000.00 
S, 14,783.41 
Reserves 
For Federal taxes £3.416, 824.81 
For depreciatior 
tization i D4. 48 
For prefer i 046,000.00 
For tax ), 683.21 
6S, 502.50 
Surplu 
Balances J 8,349.97 
Profits for 6 mor $40,449.90 
748, TIO.BT 
Less dividet l 6 281.00 


15, 514,518.87 





$51,446,300.78 


INT—JUNE 30, 1919 














Buildings. Equipment ii f Will Totals. 

9G Be eA PA Pree $3,437,426.20 $5,201,143.7 * OT $22,C44,468.97 
ee Oe I. I cede ascencccudwoteors 1,462,449.42 $17,268.89 
po ae ee ae ne eee 20,737.55 13,979.79 
Curtis-Bay -C. .& 1.-Works. ........0.2..5.. 61,459.98 391,338.87 $52,998.85 
a, ee es nt ivtutakeccovscakeanens  ~" vetenss 4,040.70 4,040.70 
TOR BI GBs ks tikcc chs nedeépssndes, 206,234.03 280,519.81 4) Si 
Ba in, NN 0005 a staid ea daxa a 2,847.65 $4.0; 
es aks SE Me WR oa se wt didien csiazaneen ee 2,434.12 
UI. Mle a ttre dcautic en tha sus sconwwes 1,186,448.94 7,033,211.76 I $50. 12,141,350. 65 
Porto Rico Mercantile Co...............- 74,587.03 214,656.42 92 312.56 381,556.01 

$6,449,543.15  $13,651,461.70 —$1,892,2 : 20,546.30 $38,814, 103-45 
i 
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Transactions on Out-of-Town 






















Net 
Last Ch'ge 
1 
72 a 
2% + % 
i —3 
”) 





%— % 
H— %& 
5% — 
at _ » 
sm) 10 
ss, ie 
24+ 1 
i ; 
M+ & 
11% — 1% 
14% Me 
4 
61 — hk 
oH — % 
6 \y 
oh 
1 
47 
os 1 
4 
i— % 
3 
6% % 
6% — 1 
3%— % 
24% 
™— 1% 
61 2 
ees 
20% — % 
16 
&Y, _ 1 
11% W 
16% — \% 
1 
— 3 
Ih, 
eg = & 
6 — & 
5 +1 
1% ty 
1% ts 
7 + 
4s ° 
2% 1 
78% 
9 — %& 
3 \ 
1% 
21% 
im —3 
65% — 1% 
Bu + 2 
80 +1% 
145 ee 
36% % 
48 +2 
35 
3% 
103 
102 
ts 
5O 
4g “ 
1% 1% 
68 - 
82 2y 
“a —1 
16 0h — 1% 
42 1% 
” —1 
044% — 1% 
95 1 
6 “s 
138% + 2% 
117 + % 
1% .«. 
100 — 14% 
108% M 
149 ~+11% 
82% 
3 +1 
19% ‘ 
14% 1% 
8% - M4 
8 
138%— % 
19% + 2% 
70 +2 
5% 
148 — 1 
H%— %& 
a. — 1 
168 +1 
2%+ % 
9% + 1 
3%—- & 
28 e 
2% .. 
47 —2 
7m — %&% 
ChA— % 
30 —1 
10% 
7 
62 ee 
wT +1 
140 +3 
i) —2 
70 +.05 
H#—3 


STOCKS 
Sales. High Low 
400 Adventure 14 1 
142 Ahmeek mae (5) 72 
2,085 Alaska Gold 2% 2% 
8 Allouez c+ 571) 
300 Algomah . 0 ™ 
1,210 Am. Zine .... 17% 17% 
168 Anaconda 6% 2% 
1,215 Ariz. Com‘. 14% 14 
1.354 Big Heart hy ” 
200 Bingham . 7 ty 
200 Butte & Bal a t2 
1,720 Calu. & Ariz. 
7 Calu. & Hee..400 
225 Chino Copper. 42 
3.385 Carson tuil tit 
S80 Cop. Range 4) 
675 Daly-West 3h 
3.00) Davis-Daly i 
1,305 East Butte 16 Tey 
vt Franklin .... 4% ‘ 
SO) Granby 1 61 
3 Greene-Can “ ”) 
10 Hancock ... 6 6 
540 Helvetia .... 4 3u% 
20 Indiana coce J 1 
475 Island Creek.. 47 4 
185 Isle Royale .. 34 33 
MM) Kerr Lake . 4 3% 
& Lake Copper. He 4 
100 La Salle ..... 3 3 
110 Mass. Con ; fi% 
1,277 Mayflow.O.-C 6h 
220 Mason Valley 6 3 
7 Miami - 24% 24% 
275 Michigan .... 8, ™ 
375 Mohawk ..... G3% til» 
350 New Arcadian 3% 3 
a2Z New Cornelia. 22 20% 
100 Nevada 1G 16 
120 New Idria .. ” xy 
1,121 Nipissing ..... 11% Bi 
2.900 North Butte... 10% 15% 
100 North Lake 1 1 
30 Old Dominion. 39 30 
1h Osceola ..... n2 
180 Pond Creek 25 23 
35 Quincy . . “t 6o 
1,130 Seneca 17 15 
83h Shannon 2h 2 
130 St. Mary's Ld. 53 4 
12) South Lake... 2 1% 
14) Superior Cop.. 6 6 
21,005 Super. & Bos.. 5% 3%, 
1,740 Trinity ... 3 m% 
2,0 Tuolumne .... 1% 1% 
1,199 U. S. Smelt 76% #$73% 
565 U.S. Smelt.pf. 48% 47% 
830 Utah Apex 2% 2 
100 Utah Copper. 78% 78% 
288 Utah Con.... 9 9 
3,400. Utah Metals 3% 3 
ROO Victoria e @ 3 
919 Winona Thy 1% 
80 Wolverine 21% $=21% 
RAILROADS 
185 Bos. & Aib...125 124'4 
480 Boston Elev. 674%, Gilg 
27 Bos. Elev. pf. 89 
101 Bos. & Lowell. 80 gu 
86 Bos. & Prov..145 145 
542 Boston & Me.. 837% 34% 
10 Bos. & Me. pf. 48 48 
1 050 Bos. & Sub... .60 35 
"oo Bos. & Sub.pf. 3% 3% 
$2 Conn. River...193 103 
27 Conn. Riv. pf.102 102 
6 Con M.. 
Class 4 .... 68 6s 
447 Fitchburg pf Sl 5O 
95 Mass. Electric 4% 46 
480 Mass. El. pf.. 12% 10% 
22 Maine Cent 68 es 
81 N.Y..N.H.& H. 34 31% 
97 Old Colony 87 86 
85 Rutland pf 16% 16 
70+ West End ... 48% 41% 
186 West End pf. 51% 
MISCELLANEOUS 
194 Am. Ag. Ch. 95% £92 
184 Am. Ag. Ch.pf. 96% 95 
38.95 Am. Oi1 & E.. 6% 55y 
35 Am. Sugar 138% 135% 
88 Am. Sug. pf.117% 116% 
130 Am. Pn. Serv. 1% 14 
5 Am. P. 8. pf. 7 7 
2,059 Am. T. & T...1014% 99% 
464 Am. Wool. pf.104% 108% 
1.344 Amoskeag 152 137 
45 Amoskeag pf.. 83 2 
130 Art Metal . 2 24 
835 Anglo-Amer 20 19% 
30 Booth Fish.. 15 1414 
6,815 Bos. Mex. Pe. 4% 3% 
90 Century Steel s 8 
875 Cuban Cement 15 13% 
920 Eastern SS... 19% 16% 
275 East. SS. pf.. 70 6s 
260 E. Bos. Land. 5% ny 
421 Edison Elec..148 145 
4,180 Elder Corp... 35% 33% 
255 Fairbanks Co. 85% aS 
9 Gen. Electric..168 167 
345 Gorton Pew... 20% 2 
9,610 Gray & Davis. 5% 6 
230 Int. P. Cem’t. 4 3% 
25 Int. P. C. pf.. 28 2 
208 Int. Cot. Mills 63 62 
1,070 Int. Products. 49 46 
170 Imt. Prod. pf... 80 7m% 
435 Island Oi) 7% 6% 
8,81T Libby ........ 32 29% 
54 Loew's Thea.. 11 10% 
1,001 Mass. Gas ... 70 67% 
88 Mass. Gas pf. 624% 61% 
91 McElwain pf. 97 oe 
150 Merg’thaler ..140 138 
493 Mex. Invest .. 34 49 
100 Mex. Tel..... .70 .70 
442 Mullins Body.. 45% 42% 
7,205 Nat. Leather.. 19% 17% 
319 N. E. Tel..... 89 . 
6 Pacific Milis..197 
5.895 Parrish & B.. 45 
402 P. A. Sugar... 88% 
4,560 Root & Van.. 54% 
& Reece Buttonh. 16 
1,070 Simms Mag.. 26 
1.520 Stewart Mfg.. 0% 
1,655 Swift & Co. ...137% 
1,044 Swift Int'l sa] 
1% Torrington ... 72 
» T. Gas P. pf.. 97% 
317 United Drug. .145 
408 U. D. Ist pf.. 8 
be United Fruit..205 
S. Steel. ..106 
3,083 vu. Shoe Mach. 51 
188 U. ShoeM. pf. 26 
5,545 Ventura Oil... HL 
3,735 Waldorf ..... 
2,272 Walworth M. zi 
450 Withm Watch 38 
6 War. B. Istpf. 68% 
BONDS 
$1,000 Am. T. & T.58 84% S4% 
5,000 Am. T. & T.4s 80% 80% 
1,000 Am. T. & T.6s 9% = 1% 
6,000 A., G.& W.1L.5s 83% 8&8 
1,000 Atchison 4s 78% 78% 
2,000 C. J. & 8. Y.5s 4 85 
6,000 C. J. & 8. Y.4s8 71 
55,000 CarsonHill 7s. 101% Ny 
1,000 K. C.,M.& B.5s 87% 87% 
2,000 Mass.Gas 4%s SS 85 
5,000 N. BE. Tel. Se. 87 87 
2,000 New River 5s. 79 79 
11,000 Pond Creek 6s 4% 4% 
18,000 Swift 5s ..... my 
5,000 U. S. Smeit.6s.106 106 . 
6,000 U. 8S. Steel 58. 98% 08% 08% .. 





BALTIMORE 


STOCKS 
Net 
Last Ch’ ge 














Ala. Co. 2d pf 72 
Ar..S3and & UG 3s. . 
Atiantic Vet. 3%—- & 
Balt. Tube. i al 
Bos. S. & i PD | + *& 
Bos.S. & G ist + %& 
3 Celestine On. 410 —.15 
Cen. T. Sug.pf wuy+ % 
Con Coal ‘ a3 —2 
Com. Cred. pf 24 1 
} Con. Power. 13 ~C«i Hs 2 
17 Cosden & Co.. 1m — %& 
330 Cosden pf we 45, : 
YS5 Davison Ch.. 20 ; 
i Ikhorn Coal ¥ 2% 32% Wy 
Ikh’n Coal pf. 40% 1O1"”— 40%— 1% 
Equit. Trust Mi% 45% 4a%— 
1s2 Houst. Oil pf. 90 SS Ed 1 
315 Indiahoma 11% 11% m%+ % 
75 Md. Assur.... 14% 13% 144%... 
10 M. & M. Bank 31 31 31 + & 
1.116 Mt. Ver. C. M. 45 ww ie 
244 Mt. Ver. pf... % tH. 4% - ly 
100 Mon.Val = pf. a 16 1G on 
171 Va., W PP... Sly (8O WI, — 4% 
5 Rob. Oil yi 7 7 7 ee 
™) Union Bank 3s 3S 38 ‘ 
2. S. Fidelity.165 160 lw wre 
510 United Rys 14 2% 13%+- % 
ow B. & A 2g 20 20 — & 
1.005 Way. 0. & G. 5 ay 5 + & 
20 West Bank 32 3u s2 ee 
BONDS 
$2,000 B.& O. ev. 4s 8 GR) us 
3.000 C.& O. con. Ss S4 4 M4 
3.000 City 3%s. 1930 92% 92% 92% 
35,000 City 4s. °7 v3 bs 93 
1.000 Con. Trae $ ; 
1.000 Con. Pow Mile Km 
5,000) Con. Pow ’ H Y 
11.40 Con. Pow x & : 
12,000 Cosden ts 9% #%*% %wWwR+ XX 
23.000 Cosden ts, B. 99% 0% G%+ 
1,000 Elkhorn ts. v7 97 v7 as 
5.000 7 ; ss — 1K 
1,000 vo ° 
6.000 Gi. 31% 
3,000 } 87 
1,000 } v7 
1.000 3 RG 
2¢ 000) 3 100 
3.000 Seab. A. L. 4s & “3 3 
100 So. Pac. cv. ds 8& Rt). Ril 
16.0 L'. Rys. Ist 4s. tis “7 Gi -—1 
31.000 U. Rys. inc.. 90% 49 49 
>000 Un. Rys. fd.is 67 67 i7 
22.000 Un. Rys.tis.nts. 938 93 93 
2,000 Wil. & Wel. 5s 90% 1%, aK, 
STOCKS 
Net 
ales High Low Last Ch’ge 
148 Bank of Com.136% 1% ee = 
30 Best-Cly. pf.. 96% 5 
10 Cert. Ist pf... SS 
20 Cert. 2d pt 80 
25 Ely-W. ist pf.105% 


355 Fulton I. W 71 


7 First Nat. Bk.221 
10 Hydraul. P. B. 0% 
i Hydr. P. B.pf. 48 
0) Ham. R. Shoe222% 
4.585 India Ref ..... 12 
1? Laclede Gas 45 
35 Int. Shoe ....136 
30 Int. Shoe pf. .100% 
10 Laclede Steel..128 


3 Mo.Port.Cem't 

Marland Ref i% 

Mar. Ref. rts. .20 
> 











) Merc. Trust... .3t5 
58 Miss Vai. Tr..27 
582 Nat. Candy MS 
10 Nat.Can.2d pf.104 
182 Tithe Guar.&T. 83 
30 St. L. Secrew..190 
20 Rice-Stix 2d pf 97 ee 
265 Wagner Elec..1i) 180 190 +10 
BONDS 
$8,500 Ind. Brew. ts 58% iS 38 an 
3,000 United Rys. 4s 52 5% wv — & 
STOCKS 
Net 
Sales Hich Low Last Ch’'ge 
6 Capital Trac.. 01% 1 MY + 1% 
169 Col. Grapho... t4 Sd) i — 5% 
10 Dist. Nat. Bk.174 174 174 oe 
13 Lanston Mon.. 3! 83 wue— & 
02 Merg. Lino ..140 ‘ 
1b W., R. 2 E.pf. 57% % 
35 Wash. Gas 1% Mw 
51 Union Trust...116 
BONDS 
$1,000 Am. Graph. fs 9%- 993 WH .. 
4,000 Cap. Trac. 5s. ‘4% tM os —1 
1,000 D. C. Pap. 6s. 97 97 97 ee 
4.000 Pot. El.g.m.tis 97% Wiy wi 
19,000 Pot. El. con.5s 91 91 1 
1,000 Pot. El. Ist 5s 95 bs) a 
5,000 Wash. Gas 5s. 05 05 bs 
DOO Wash Ry. & 
Elec. 48 6s 63 63 








ST. LOUIS SECURITIES 
Boaght—Sold—Quoted 
STIX & CO. 


Members St. Louis Stock Exchange 
508 Olive St., St. Louis, Mo. 























St. Louis Securities 
Mississippi Valley Securities 


Mark C. Steinberg & Co. 


Members New York Stock Exchange. 
Louts Stock Exchance 








W. B. HIBBS & COMPANY. 


Members 


New York Stock Exchange. 
Washington Stock Exchange. 


Hibbs Building, Washington, D. C. 
Stan OIL) arD 


R. W. P. Barnes & Co. 


35 BROAD 8T., N.Y.C. Tel. Broad 1754-5. 












































































Markets 











Net 
CHICAGO Sales High Low Last Ch’ge 
lw L. V. Tran.pf. 22 = 2 —4 
ae 3 Norristown 19 19 19 
STOCKS. 518 Penn. R. RK... 45 42% 42% % 
Net 47 Penn. Salt ... 8 9% Wk-— & 
Sales. High Low Last Ch'ge 3 394 Phila. Elec... 25 f ‘ _ 
70 Am. Radiator.335 325 325 — 5 3.550 Phila. R. T.. >» -& 
105 Am. Shipbidg.125 11 m9 —1 : 10 Phila.Co.5 pt. + & 
2,050 Armour pf....1024% 124% 103% + % 257 Phi.Co. 6% pf +1 
A.Decker&éCo. 45 45 ot 103 Phila. Trac... a 3 
A. D. & Co.pf. 0s oS oN , 8 Phil. G. & N.119 ? 
) Booth Fish... 15 m% Hh — & 3O Phil. & West. 
Booth Fish.pf. 76% 76 76 110 Rag. Ist pf.. 
Prisco» Motor. (5 to “2 — 3 20 Transe. Oil.. 

25 Bucyrus ...... 33 38 33 1.530 Ton. Belmont. 

7> Bucyrus pf... 6% © a —_ Ton. Mining. 

3 Mutier Bros. .272 21 21 -— % _v2t Un. ‘rac. 4 
Case (J. 1).. 2 20% 21 5.853 Un. Gas Imp. % 
Case Ist pf... 97% 97 7 —1% oat Un. Cos. N. 5.197 , 
Cc. C. & C. pf. 10 % 0 — & 300 U. 8. Steel... as 3% 
Chi. Pn. Tool.W 103 103 — 3 5 Westm. Coal.. 

Cc. Rys., S % 6 6%+ \% 10 W. J. & 8. S. 
Cc. ag ge % ih 7 
Chi. T.’& T..210 205 210 . aoe 
Com. Edison.110% 110 10 — % $1.000 Alle. Val. 4s. 86 86 x6 
Cont. Motors... 18% 12% 13 — 5.000 Am. : 83% NB 
125 Cont, Mot. pf.100 100 100 7.000 Bald. . Se 100%, 100% 
1.125 Cudahy Pack.109 105 108 — % 8.006 City 48, °42.. 9s ON 98 
120 Deere & Co.pf.101% 101 101 10,000 E. & P. Tr. 4s cob 13% tH 
232 Diam, Match..121 120 120 10.000 Lake Sup. inc. 644. 6? 64 : 
30 G. L. D. & LD. S& SN c a 5.000 Leh. Val. 4s.. 70% 70% 70%— % 
24 Hartman .. SS = SHY, ss — 1% 4(00 L.V.con.fis,reg.100% 
Hart. S. & M. ms m— & ry - V. con. 4%s 9K . 
395 Hol. St.L.Sug. 17% 17% 17%— ¥ 3. « Val. 6s,°28.101% 1 
7.4 toupp Motor... My + 18 M0 L. V. gen. 4%s 7 % 
™) Hupp Mot. pf.102 20,000 Pa. gen. 4%s 
10 Inland Steel. .2%3 10,000 Pa. con. 4%s. 
155 Mlinois Brick. 78 5.000 Peo. Pass. 4s. 
18.125 L., MeN. & L. 31% 13.000 Phil Co.con 5s 
1.000 Lindsay Lt. 8 a OCC Ph. Co. Ist Ss 
1,085 Lindsay Lt.pf. 8% #2.0C0 PRil.El. Ist 5s 
110 Mitchell Mot.. 43 1.000 Ph. & R. oxt.4s 
S22 M. Ward pf.. 112% 2.000 Ph. B.aW. 4s 
20 Midwest Util.. 9.000 Reading 4s. % 
167 Midw. Util. pf. 50% 2,000 Spa.Ani.Ir.6s.. “100 : 
26,270 Nat. Leather.. 19% 7.000 Un. Rys. 4s.. 50 1 
125 Tub. Service... 82 1.000 Welsbach 5s.. 98% 4 
145 Pub. Serv. pf. 85 Pree 
280 Quak. Oats...20) 
430 Quak. O. pf... 97 
2.9%) Peo Motor.... 32 PITTSBURGH 
420 Reo Truck ... 58 
6/0 Root & Van.. 4% 
695% Sears-Rovbuck. 200 vee 
995 Shaw ........20 STOCKS 
1) Sinclair O'1... 46 bo Net 
693 Std. G. & El.. 31% Sales em Ch’ ge 
7 Std.G. & E.pf. 45 110 Am. Roll. 6.3 : 
“<0 Stewart Mf... 51 Am. W ¢ pf. ios — -’ 
TO Stew. Mfg.rts. % 1.990 Am. W. i M.131% he 
: Stew.-War.w.i 43 110 Am.W.G.M. pf. 9%, di. 
> Stewart-War..168 160 Am. Vit. Prod. 1% —< 
Swift & Co. 13% 1.410 Ark. Gas 360 a 
Swift Int’ aes 2 1,680 Barnsdall os Se a 
Temtor C.& F. jou 1.447 Car. L. & Z.. 100% — 
civtt) t-te sines Se 2,530 Carho-Hydro. 4 L— & 
21,170 U. Carb. & C. 79% — eae pf. 4% ee 
100 Un. Paperb’d. 23% 30 Col. G. & El. 64% #4 
14,880 Wahl °, ae hile 18,465 Guffey-Gillies. 35% 4a % 
150 Wilson ...... S1 10 Harb.-W. pf. .101% S— } 
~) Wilson pf....100 410 Ind. Brew..... 4% a oo 
605 Wrigley bey 473 Ind. Brew. pf. 11 — % 
20 Lone Star Gas.170 +1 
BONDS 1,996 Mfrs. L & H. & a i 
pe te — 
$1,000 C., C. & C. 584747 47 - o 19m Marien’ Ret. ° ae 
1.0% Morris +4.%s.. 6 ws2h Wu%— %&% 9.000 Mt. Shasta... .6 — % 
1,000 Swift & Co.5s { 93% 209% ‘aoe wee Shasta... . >. 
; Nat Firep... — 1 
— 230 Nat. Firep.pf. — %& 
1. iad Ohio Fuel Oil. : —?2 
HILADELPHIA | a. BiG" 3 =| 
P 6, $03 Oxla. Gas.... 5 — 1 
20 Okla. P. & R. ~ % 
sO Penn. R. R... + % 
> “KE 7 Pitts. Brew. ‘ 
STOCKS 30 Pitts. Br. pf.. 17 
Sales High Low : ae eons =o 
15 Alliance Ins.. 23% 23 — & 10.300 P . oe BS. oo. 
581 Am. Gas .... +2 1 itts. Jerome a8 —.03 
6.764 Am. Stores... - 4 ane Fitts. F. Gi. .1i2 os 
Am. Rys. pf.. 6,365 Pitts. O. & G. 17% : —— ‘% 
1,550 Am. Sh. & C. 2.006 Riv'side E. O. 6 
5 Bald. Loc. pf. 2.700 San Toy..... .o 
1 Brill (J. G.). —2 * Std. San. pf. 105 
1! Bril<J.G.) pf. i 520 U. S. Steel... . 104% 
v4 B. & BE. Brew. sO Un. Nat. Gas.123% 123%— ¥ 
K B.& E. Br. pf. ¢ 208 208 310 U. S. Glass.. 60 ¥ + 1 
7,776 El. Stor. Bat.143 128 138 635 W'house A. B.118% 118% + 2% 
200 Gen. Asp. ....130 124 124%—8 725 W'house Elec. 35 3% — 1% 
70 Giant Por.Cem. 5 5 5 : 10 W'house E.pf. 67 
200 Giant P. C. pf. 20 20 20 me 
10 Ins. of N. A.. 35 96-8585 BONDS 
“0 Keystone Tel. 11% 11 11 $500 Ark. Gas Gs,. 85 85 85 
6 Keyst. Tel. pf. 45 ei] + 6.000 Ind. br. Gs... i 
6,065 Lake Superior 20% 21% — % 1.000 Mon. Coal 7 7 % 
M8 Lehigh Nav.. 61% GK 614— & 14,000 Pitts. Br. 68..75 75 75 z 
438 _amen Val... 464 45 5 — 1% 1X,000 Pitts. Junc.tis.100% 100% _100% 
THE OLDEST BANK IN AMERICA 
N th A i 
(National Bank) 
CHARTERED CONTINENTAL CONGRESS, 1781 
° . 
Philadelphia, November 17, 1919 
REPORT OF CONDITION 
RESOURCES 
Loans and Discounts -. se: 117,879.52 
pe from Banks and Bankers... yey 372.62 
Reserve and Clearing House ‘Exchange. 
poe Bm Liabilities Account Acceptances and 
Letters of Credit. ‘ 566,351.90 
Interest Earned Not Coliected 108,142.58 * 


Total................$33,769,343.53 


Capital 
Surplas and Undivided Profits. 


Circulation 


Deposits 
Bills redixcounted Secured by ‘Government Securi- 


t 


LIABILITIES 


& 1,850,000.08 
2,394 035.22 
487,597.50 
22,582,297.64 


Reserve for Taxes and Interest 
—— wumeeere and Letters of Credit Is- 


Bills. "Payebie. 
Unearned Discount ‘and Interest. 


Talk... ..:.0:+.... nee 


CHARLES H. HARDING, Pres. 
SAMUEL D. JORDAN, Vice Pres. 
R. 8S. McKINLEY, Vice Pres. 


CHAS H, HARDING ec. ¢. 


GEO. ¥F. BAKER, M.D. CHAS. 
N. MYERS FITLER 


HE 
HATH 


HN 


TTT 
HT 


E 
w. 
c 


DIRECTORS 


FERIGER 

J. H. CUMMINGS 

W. P. SIMPSON 

W. H. ROSSMAFSLER 
B. DUNN 
HORACE E. SMITH 


SONVAVANUNNUUVAUHAASAT YASUE 


4,633,018.53 
69,858.89 


566,351.90 
1,900,000.00 
136,183.85 


HOTA 





. S. KROMER, Cashier 
J. M°RPHY 
M. PRINCE, Assist. 


Assist. Cash. 


Cash. 


HARRY 8S. EHRET 
EPWARD F. HENSON 
THERON I. CRANE 
GRAHAME WOOD 

W. K. DWIER 

wmM. F. READ, Jr. 


THIN 
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THE MENACE OF INF LATION 


n the slate 
ebted- 
wiolable 





“Some people will say that we are off the gold standard anyhow and might as well wa 
and start anew. This would mean deliberately to scale down the entire body of outstandir 
ness, including the Liberty bonds, which we have not yet ceased to acclaim as the most i 
obligation and certain investment on earth. 


“To change the standard of value in order to 
avoid reducing the war inflation would be the 
most gigantic exploitation of savings ever com- 
mitted in the world 


“Charles the First’s robbery of bank deposits and the old-time expedient of debasin > coins 
would be only faint suggestions. There was inflation during the Civil War, and proposal re made 
to pay the bonds in greenbacks and never redeem the greenbacks, but the people rejected them all. 

e fought 


The signs of the times are that all the fundamental principles of sound finance will have | 
over again.” 


SAYS FORMER DIRECTOR OF THE MINT 
GEORGE E. ROBERTS 


; pare OF THE NATIONAL CITY BANK, IN 


“THE FINANCIAL SITUATION” 


IN THE REVIEW THIS WEEK. 


AMONG OTHER NOTABLE ARTICLES: 


671 








THE TWO BOLSHEVISMS 


A STUDY IN REDS 


CUTTING DOWN THE CORPSE 


ADDRESSED TO WESLEY EVERETT, 


ANARCHIST, HANGED AT CENTRALIA 


By Jerome Landfield 





THE INDUSTRIAL PROBLEM 


ESSAY ON BOOKS—BY E. S. PEARSON 
OF THE NEW YORK PUBLIC LIBRARY 





THE REVIEW, 140 Nassau St., N. Y. 
Please send me THE REVIEW for on ut $5. 
EE ae ee , 


(Address) ......+ 
A reprint of “Cutting Down theCorpse™ or a recent RI 


VW sent on request. 











THE REVIEW 


Editors: Recent Contributors: 0. W. Firkins 





a 8 pe — id Jayne Hill Harry Ayres 
Fabian Franklin Frank Jewett Mather, Jr. William T. Horn 
Harold de Wolf Fuller L. F. Loree R. Fulton Cutting 


Stoddard Dewey 
Jerome Landfie = 
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NATIONAL 
BANK 


OF THE 


CITY OF NEW YORK 


CONDENSED STATEMENT OF THE CONDITION 
AT THE CLOSE OF BUSINESS NOVEMBER 17, 1919 


RESOURCES 
Loans and Discounts. . .$98,963,481.97 


United States Certificates 
of Indebtedness... . . 


United States Bonds... 10,137,000.00 
Other Stocks and Bonds. 5,802,861.74 


Customers’ Liability Ac- 
count of Acceptances 1,629,683.74 


CASH AND EXCHANGES 37,793,324.30 
$170,711,351.75 





16,385,000.00 








LIABILITIES 

Capital $7,000,000.00 
Surplus and Undivided 

SEPT 6,925,097.56 
Unearned Discount ... . 677,905.55 
Reserve for Taxes and 

Ss ae nw 6 807,637.50 
Circulation .......... 4,086,600.00 
Bills Payable, Federal 

Reserve 


Secured by U. S. Obligations) 19 490,500.00 
Acceptances Executed 





for Customers. ..... 1,694,347.44 
ED Soc wee 130,029,263.70 
$170,711,351.75 


Main Office, 149 Broadway, corner Liberty St. 


Branches: Battery to Bronx 





Canal and Thompson Sts. 
Bowery and Grand St. 
Ninth Ave. and 14th St. 
Broadway and 18th St. 
Sth Ave. and 33d St. 
57th St. and 3d Ave. 


Broadway and 61st St. 

86th St. and Lexington Ave. 
Broadway and 105th St. 
Lenox Ave. and 116th St. 


125th St. at Lenox Ave. 
Broadway and 144th St. 


OUR FOREIGN EXCHANGE DEPARTMENT 
Offers its complete facilities to our customers and friends 
We Invite Your Account 


One Hundred Years had Commercial — 
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